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BCTynJIEHME OT PEflAKTOPA 


B 2018 ro,qy pbiHKM, HecoMHemno, BnmanM b ce6n TpeBory, 
Bbi3BaHHyK) ,qecTa6miM3ai4MeM Me^yHapoflHOM ToproBJiM, a 
TaioKe pacTymMe CTpaxM OeAepanbHOM pe3epBHOM CMCTeMbi 
CLUA m flpyme cneuMc|DMHecKMe nonMTMHecKMe AnneMMbi, 
B03HMKaK)U4ne b pa3JiMHHbix pemoHax Mkipa. B CLUA pmopMKa 
ToproBOM BOMHbi i/i ee HaMenaiOLAMxcfl nocneACTBMM Rnn 
BceMMpHoro aKOHOMMHecKoro poda 3aTMMJia co6om HeObiBano 
BbicoKi/ie KopnopaTMBHbie npn6bmn. KoHeq anoxM «nem/ix 
fleHer» m BbicoKMe npoueHTHbie ciasm TaioKe BHecni/i cbom 
BK nafl b pacTymyio BonaTMJibHOCTb pbiHKa. ripe3MAeHTCKMe 
BbiOopbi b KonyM6MM, MeKCMKe m Epa3i/mnn o6o3HaHmin 
Ba>KHbie nonmi/iHecKi/ie npo6neMbi b JlaTMHCKOM AMepMKe. 
Mnrpai 4 MOHHbiM Kpi/ 131 /ic m 3K0H0MMHecKan CTarHauMn b EBpone 
npMBeni/i k noA^eMy nonynM3Ma b Vhan mm. OpaHAMn Taioxe 
nepe>Knna TypOyneHTHbiM rc>A, 3aBepLUMBLUMMcn ynMHHbiMM 
npoTecTaMi/i npon/iB pecfcopM npe3M,qeHTa MaKpoHa. A b 
B ennKo6pmaHMM maBHOM TeMOM Rnn oOcy^eHkm ocTaBancn 
BpeK3m, xot 9\ .qawe npmviepHbiM oimcok B03M0>KHbix 
nocneflCTBMM Bbixo,qa M3 EC cociaBMTb He yqanocb ao cmx 
nop. rioBefleHMeM a3i/iaTCKi/ix pbiHKOB ynpaBrmriM onaceHMn, 
CBn3aHHbie c 3aMeflneHMeM pocia skohommkm Kman, npi/NeM, 
HacKOJibKO mo>kho cyflmb no noKa3aiermM Ha KOHeu ro,qa, 
HeKOTopbie M3 3 tmx onaceHMM cSbiBaiOTcn. 

B HacTOfuneM AOKyMeHTe Mbi, no OonbLueM nacTM, onMpaeMcn 
Ha flOKnafl 6aHKa Citi Private Bank «2019 roA b nepcneKTMBe», 
b kotopom paccMaipMBaeTcn pn,q opMeHTMpoB Arm paOoTbi 
c pbiHKaMM b 2019 rofly, yHMTbiBan 3aBeflOMO cyiviOypHbiM 
KOHTeKCT 2018 rofla. Ha nepeflHMM nnaH b stom rofly BbixoflMT 
AMH3MMK3 MMpOBOM TOprOBJIM, CJieflMTb 3a KOTOpOM npMfleTCn 
oneHb BHMMaienbHO. ToproBim CHMTaeicn KpMTMnecKMM 
cjDaKTopoM, onpeflermKDLAMM KopnopaTMBHbie npMObinM; 
oneHb BepomHO, hto OHa noBJiMneT Ha pod skohommkm 
KMT an m ApyrMx a3MaTCKMx CTpaH — sto btopom cfceHOMeH, 
3a KOTopbiM Bee Mbi 6yAeM HaOniOAaTb b 2019 roAy. Mbi 
Bee >Ke o>KMAaeM AanbHeMLUMM moOanbHbiM 3K0H0MMHecKMM 
noA^eivi, «c B03M0>KH0CTbK) coxpaHeHMn yMepeHHOM 
AOXOAHOCTM no Me>KAyHapOAHblM aKAMflM M no MHCTpyMeHTaM 
C CjDMKCMpOBaHHOM AOXOAHOCTbK) K KOHUy 2019 roAa». B 
HacTOflLAeM AOKyMeHTe Mbi 6onee noApoOHO paccMOTpMM 
OTAenbHbie perMOHbi, MHorAa Aa>Ke CTpaHbi, npeACTaBrmn 
nepcneKTMBbi Ha toa m BbiAermn CMTyaTMBHbie KOMnoHeHTbi 
c SnaronpMHTHOM KOH-biOHKTypoM, nonBJieHMe KOTopbix 
B03MO>KHO npeACKa3aTb Ha OCHOBaHMM pbIHOHHbIX 0>KMAaHMM. 


Pmck peueccMM 6yAeT AOCTaTOHHO pacnnbiBHaTbiM BnnoTb 
AO 2020 roAa, OAHaKO, HTo6bi nacTMHHO coxpaHMTb BbiroAbi 
HbiHenmero cjDeHOMeHanbHoro «6bNbero» pbiHKa, cneAyeT 
AeMCTBOBaTb npnMO cei/mac. OwMAaeicn coxpaHeHMe 
nepMOAOB BonaTMnbHOCTM, xapaKTepHbix p,n?\ MHBecTMAMOHHOM 
AemeribHOCTM b KOHqe u,mna, nosTOMy nbuaTbcn 
paccHMTbiBaTb AMKJiMHHOCTb pbiHKa He peKOMeHAyeicn. 
BMecTO 3Toro Mbi coBeiyeM MHBecTopaM coxpaHmb CBoe 
MHBecTMAMOHHoe npMcyTCTBMe Ha Me>KAyHapoAHOM ypoBHe 
m npeAnpMHMMaib odopo>KHbie marM b CTopoHy 6onee 
KOHcepBaTMBHOM CTpaierMM, AOJian ciaBKy Ha aKTMBbi 6onee 
BbicoKoro KanecTBa. flaHHbiM noAxoA cnocoOeH yBenMHMBaTb 
KanMTanM3ai4MK) m no3BormeT npMHMMaTb ynacTMe bo Bee eLAe 
padyLAeM pbiHKe, orpaHMHMBan npM stom pmck npocaAKM. 
B 3aBepLueHMe AOKJiaAa «2019 toa b nepcneKTMBe» 
npeACTaBJieHbi neTbipe TeMbi M3 oOnacTM AonrocpoHHbix 
MHBecTMAMM, KOTopbie Mbi paccMaipMBaeM 6onee AOTanbHO 
b HacToniAeM BbinycKe. IIoaboa^ mtot, Mbi npM3biBaeM Bac 
naLAe oOpaLAaTbcn 3a KOHcynbTauMnMM. Mbi roTOBbi noMOHb 
BaM npeoAoneTb nepMOA pbiHOHHOM Typ6yneHTHOCTM m 
copMeHTMpoBaTb Bac Ha nyTM coxpaHeHMn BamMx 3 ktmbob. 

• rpeienb Aribc|DOHCO 

Ha flaHHOM CTaflMM pblHOHHOro UMKJia Mbi 
peKOMeHflyeM nepeHecTM aKuembi Ha KanecTBO 
Bamero nopic| 3 ena m CflenaTb BbiSop b nonb 3 y 
6 onee KOHcepBaTMBHoro pacnpefleneHMfl 
aKTMBOB. 

- Citi Private Bank «2019 ro,q b nepcneKTMBe» 


PacnpefleneHne aKTMBOB He aBJiaeTca rapaHTHew nojiyneHHa npn6bmn, a TaioKe He npeflnonaraeT HHKaKHx rapaHTHH b OTHOLueHHH B03MO>KHbix y6biTKOB. flna 
nonyneHHfl .qonojiHHTejibHOM MHc|DopMai4MM oOpaimecb k pa3,qenaM «rjioccapni/i» h «YcjiOBnsq npe,qocTaBJieHna MHtfcopiviaui/ii/i)) b KOHLie HaciosiLuero .qoKyMeHTa. 




B 3T0M BbinyCKE 


2019 rofl B nEPCnEKTMBE 

063op o>KMAaHMM Citi Ha npGACTOHiiii/iM rofl b OTHOLueHMi/i BaxtHbix flnsi Bac BonpocoB. 


01 nOHEMY HEOEXOflMMO PACnPEflEJIEHME AKTMBOB 

03 TOPrOBJlfl 
0 5 UEHTPAJlbHblE BAH KM 

07 PEUECCMM 

08 30J10T0 

09 PETMOHAJlbHblE nEPCriEKTMBbl 

09 CLUA, flOJIJIAP l/l I/IHBECTI/II 4 I/II/I B CLUA 
11 Kl/ITAI/I l/l I/IHBECTI/II 4 I/II/I B A3 MM 
13 BEJ1MKOBPMTAHMH I/I BPEK3I/IT 

15 l/ITAJll/ia rEPMAHMfl, OPAHI_ll/IR EBPO I/I I/IHBECTI/II 41 /IM B 
EBPOnE 

17 POCCl/lfl l/l HEOTb 

19 BPA3l/IJll/lfl 

20 MEKCl/IKA 

21 APrEHTl/IHA l/l l/IHBECTI/ 1141 /ll/l B JWI/IHCKOI/I AMEPI/IKE 

23 BOnPOCbl flOJirOCPOHHbIX mhbectmumm 


MHeHna m OKM,qaHMa, npefldaBJieHHbie b HacTOsiineM AOKyMeHTe, MoryT M3MeHaTbca 6e3 npeABapmeribHoro yBeflOMiieHna m OTpa>KaK)T TOHKy 3peHna Citi Ha MOMeHT 
nyO/iHKauHM. rpacjDMKM h n3o6pa>KeHnsq npi/iBOflATCfl HCKJiKDMHTeiibHO Arm HarxmAHOCTw. PeipocneKTH bh bi m aHann3 1/1 npoLuribie noKa3aTenn He MoryT rapaHTMpoBaib 
pe3ynbTaTbi b Oyqymeivi. Bee npomo3bi HBrmKrrcsi Bbipa>KeHneM MHeHkm, MoryT n3MeHaTbca 6e3 yBeflOMiieHHH h He npeflHa3HaHeHbi ajih ncnojib30BaHi/m b KanecTBe 
rapaHTHH HacTynneHHsq KaKnx-nn6o co6biTw/i b OyAyLueM. flu n nojiyneHi/m flonojiHmejibHOH HHC^opMauHH oOpaimecb k pa3flenaM «r.noccapw/i» h «ycnoBna 
npeflOCTaBiieHHa nHc|DopMaLinn» b KOHi^e HacToaLuero AOKyMeHTa. 
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nOMEMY HEOEXOflMMO 
PACflPEflETIEHME AKTMBOB? 


EecKOHeHHoe, Ha nepBbm Bsmnfl, kojimhgctbo 
C yLl^eCTByiOLMMX CerOflHfl B03M0>KH0CTeM flflSI 
MHBecTkiMMM MO>KeT c6nBaTb c TOiiKy: KaK npaBMiibHO 
Bbi6paTb MeHHbie 6yMarn Ann AOCTMweHMn Banmx 
cf)MHaHCOBbix flejieM?flnn OTBeTa Ha stot Bonpoc 
>KenaTejibHO nepeHecTM aiujeHT c Bbi6opa KOHKpeTHbix 
MeHHbix 6yMar Ha cj3aKTMHeci<oe pacnpefleneHMe 
cpeflCTB Me>Kfly pasnMHHbiMH KaTeropMHMM aKTMBOB, 
hto nofleoflHT Hac k noHHTMio pacnpefleneHMn 
aKTMBOB. 

PacnpefleneHMe aKTMBOB ctpomtca Ha npMHflMne CHMweHMn 
pi/iCKOB 3a cnei 6anaHca, flocTi/iraeivioro nyieM flnBepcMcjoMKaflMM 
HanpaBJieHMM MHBecTMpoBaHMn Kam/iTana. B xofle MacLUTa6Hbix 
3MnnpMHeCKMX MCCneflOBaH MM 6blJ10 yCTaHOBJieHO, HTO 
3a6naroBpeMeHHoe pacnpefleneHMe aKTMBOB nopTC^enn 
onpeflenneT 6onee 90 % BapMaTMBHOCTM floxofla ot 
nopTcjoenn, flMBepcMcjDMflMpoBaHHoro flon>KHbiM oOpasoM. 1 
TaKwvi o6pa30M, 3aflana no BbiOopy KOHKpeTHbix HanpaBneHMM 
Ann MHBecTi/ipoBaHi/in otxoamt Ha btopom nnaH Ann nio6oro 
MHBecTopa, 3aHnToro CTpyKTypnpoBaHMeM nopTcjoenn, nocKOJibKy 
ocHOBHbiM onpeflenniOLflMM cjoaKTopoM moroBoro pe3yjibTaia, no 
Been bmammoctm, nBnneTcn pacnpefleneHMe aKTMBOB. 

Bbi6op npaBMnbHoro pacnpefleneHMe npeflnonaraeT noHMMaHMe 
KOHKpeTHOM CMTyaflMM Ka>Kfloro MHBecTopa: ero npocjDMne pMCKa, 
noTpeOHOCTeM m o>KMflaHMM.BBMfly yHMKanbHOCTM flaHHbix 
xapaKTepMCTMK b Ka>KflOM cnynae CTaHflapTHOM cJoopMynbi 
pacnpefleneHMe aKTMBOB He cyLflecTByeT. 

TaKMM o6pa30M, MHBecTMflMOHHae CTpaTernn flon>KHa 
HanMHaTbcn c nocTaHOBKM 3aflanM, KOTopae coflep>KMT b ce6e 
pa3yMHbie o>KMflaHMe b OTHomeHMM pMCKa m peHTaSenbHOCTM. 
npM 3 tom pacnpefleneHMe aKTMBOB MrpaeT Ba>KHyK) ponb b 

■ nPM3blB K flEMCTBWO 


ynpaBneHMM pMCKaMM, npMcyiflMMM Ka>KflOMy Knaccy aKTMBOB 
no OTflenbHOCTM. B kohchhom MTore, pe3ynbTaTbi MHorfla 3aBMceT 
He ot Toro, CKonbKO Bbi MO>KeTe 3apa6oTaTb, a ot MacLUTaOa 
ySbiTKOB, KOTopbix BaM yflanocb M30e>KaTb. B flonrocpoHHOM 
nepcneKTMBe flaHHae CTpaTen/ie OKa3biBaeTce 6onee BbiroflHOM, 
nocKonbKy Bbi M30eraeTe KpynHbix noTepb b Hafle>Kfle Ha 
nonyneHMe Bee 6onbLiieM npMObinM. 

B paMKaX 06LfleM KOHflenflMM B3>KH0 nOMHMTb 06 OCHOBHbIX 
npMHflMnax MHBecTMflMOHHOM flenTenbHOCTM: oOnMraflMM 
Mcnonb3yK)Tcn flne coxpaHeHMe KanMTana, aKflMM nacTO 
BBOflnTcn b nopTcfcenb flne nonyneHMe npMSbinM, ho caMoe 
rnaBHoe, b kohchhom cneTe pbiHOK Bcerfla B03bMeT CBoe. 

1/lHBecTopy He cneflyeT nbiTaTbce «paccHMTaTb flMKnMHHOCTb» 
pbiHKa, nocKonbKy CMbicn 3aKniOHaeTce b tom, HToSbi oOecnenMTb 
cyLflecTBeHHbiM oOteM Bno>KeHMM no BceM 6noKaM aKTMBOB 
C pa3HblM KpeflMTHbIM pMCKOM.OTKa3aBLUMCb OT nOnblTOK 
nepeXMTpMTb pbiHOK MHflMBMflyanbHbIMM MnM KOHKpeTHbIMM 
«CTaBKaMM» b nonb3y pbiHOHHoro nopTcjoene, Bbi MO>KeTe 
paccHMTbiBaTb Ha CTa6MnbHyio floxoflHOCTb, npM6nM>KeHHyio 
k pbiHOHHOM, a TaK>Ke, b flonrocpoHHOM nepcneKTMBe, Ha 
cjDopMMpoBaHMe KanMTanoB, KOTopbie MHorMMM flecnTMneTMnMM 
3apa6aTbiBaiOTcn Ha cJdohaobom pbiHKe. 

1/lHblMM CnOBaMM, npMHnTMe 060 CH 0 BaHHblX MHBeCTMflMOHHblX 
pemeHMM 33bmcmt He CTonbKO ot tohhoctm npeflCKa3aHMM, 
CKonbKO ot npaBMnbHoro pacnpefleneHMe aKTMBOB, ynpaBneHMe 
PMCKaMM M CHM>KeHMn OnepaflMOHHblX M3flep>KeK. 

• Oenune Pecipeno 

ComacHO pe3ynbTaTaM MCcneflOBaHMi/i, 
pacnpefleneHMe aKTMBOB — oflHO m 3 caMbix Ba>KHbix 
peweHMM, npMHMMaeMblX MHBeCTOpOM, a B03M0>KH0, 

m Ba>KHeMLuee m3 hmx. 2 


Mame 6eceflyMTe c BaniMM cjoMHaHCOBbiM KOHcynbTaHTOM m o6paLflaMTecb k HaM 3a peKOMeHflaflMeMM: 


BbinOJlHMTb OL4EHKY 
BALUEfO llOPTOEJlfl 


OnTMMI/l3MPOBATb BALU 
nPOOMJlb PMCKA 


• • : • • 


COXPAHMTb CTOMMOCTb 
BALUErO flOPTOEJlfl 

• • • • • # 




• Ha pbiHKe B3>KH0 He • 


• • • • • • 

CoSMpaTb aHanMTMnecKMe 

• 

nbiTaTbcn npocHMTbiBaTb 

• 

V V 

• • 


• • 

flaHHbie, MccneflOBaTb 


KOHKpeTHbie CpOKM.BMeCTO 

# # 

• •• 

floSaBneHMe 

• •• 

cyLflecTByfOLflMe bo3mo>khoctm 


3Toro BOcnonb3yMTecb 


••• 

BbicoKOKanecTBeHHbix 

• •• 

m HaxoflMTb flocTynHbie 

• 

B03MO>KHOCTbK) nepecMOTpeTb 

•• 

••• 

aKTMBOB k CBoeMy nopTcf)enK) 

• •• 

Ann Bac MHCTpyMeHTbi 

• • 

cbom npoc{3Mnb pMCKa.B nepMOflbi 

•• 

••• 

M flMBepCMCjDMKaflMn B 

• •• 

ynpaBneHMn pMCKaMM. 


SKOHOMMHeCKOM HeCTaSMnbHOCTM 


••• 

Me>KflyHapoflHOM MacwTaSe 

• •• 

PerynnpHan npoBepKa 

• • 

MHBeCTOpbl MaCTO 

•• 

• •• 

MoryT noMOHb BaM nepe>KflaTb 

• •• 

cSanaHCMpoBaHHOCTM Bamero 

•• 

o6Hapy>KMBaK)T, hto ohm HaMHoro 

•• 

• •• 

BpeMeHa pbiHOHHOM 

• •• 

nopTcjDenn MO>KeT cbirpaTb b 

• 

MeHee CKnoHHbi pMCKOBaTb, neM 

• 

• • 

TypSyneHTHOCTM. 3 

• • 

3tom BeflyLflyK) ponb. 


^ Ka3anocb b Hanane. ^ 


• • •• 

0 • # • 0 £ 



• • • • 

• ::: • 




1 Brinson, 1986; Ibbotson and Kaplan, 2000 2 cm. Davis et al., 2007 3 Hood, 2005. 2 Citi Private Bank «2019 rofl b nepcneKTHBe». Mctohhmkm: Citi Research, Citi Private 
Bank. 3 ripoLunbie noKa3aTenn He MoryT rapaHTMpoBaTb pe3ynbraTbi b OyflyLfleM. PacnpefleneHMe aKTMBOB He nBnneTcn rapaHTMeM nonyneHMn npMObinM, a TaioKe 
He npeflnonaraeT umamx rapaHTMM b OTHOLueHMM B03MO>KHbix ySbiTKOB. flMBepcMC^MKaflMn He nBnneTcn rapaHTMeM nonyneHMn npMbbinM, a TaioKe He npeflnonaraeT 
HMK3K0M 3aLflMTbi ot noTepM nopTc}Denn. flnn nonyneHMn flononHMTenbHOM MHc|DopMai4MM oOpaTMTecb k pa3flenaM «rnoccapMM» m «YcnoBMn npeflOCTaBneHMn 
1 MH(f)opMaflMM» b KOHfle HacTOHLflero flOKyMeHTa. 






HI/DKE nOKA3AH BAPMAHT CTPATErMHECKOrO PACnPEflEflEHUfl 
flJlfl nOPTOEJlfl CPEflHEfO YPOBHfl PMCKA 3. 


53% AKUMM _ 

™ 25% CeBepHafl AMepi/iKa - 
BbicoKaa Kani/iTajii/i3aui/m 

™ 4% CeBepHaa AMepMKa - 

HM3Kafl/cpeflHFm KannTann3am/m 

™ 11% EBpona 

™ 5% flnoHi/m 

™ 2% A3l A9\ (KpOMe flnOHMM) 

™ 5% Pa3BMBaK)LHMeC5q CTpaHbl A31/IM 

1% Pa3Bi/iBaK)Lnnecfl cipaHbi 
Enn>KHero BocTOKa n Adpprnw 

1% Pa3BMBaK)LHMeC5q CTpaHbl 
JlaTMHCKOM AMepMKM 

2% HAJIMHHblE - 

flEHE>KHblE CPEflCTBA 

™ 2% HauMHHbie 



,qeHe>KHbie cpefldBa 


33% MHCTPYMEHTbl 
C OMKCMPOBAHHOM 
flOXOflHOCTblO 

™ 21% Pa3BMTblM pbIHOK, 
rocyflapcTBeHHoe ynacTMe 

™ 7% Pa3BMTblM pbIHOK, 
MHBeCTMUMOHHbIM KfiaCC 

™ 2% Pa3BMTblM pbIHOK, 
BbICOKaa flOXOflHOCTb 

™ 2% Pa3BMBaK)LHMMC3 pbIHOK 


12% AJlbTEPHATMBHblE 
MHBECTMUMM* 

12 % AjibTepHaTMBHbie 
MHBeCTULlMH* 



HanSonee 

KOHCepBaTHBHblH 

KoHcepeaTHBHO- 

yMepeHHbm 

yMepeHHbm 

YMepeHHO-arpeccMBHbiM 

HaM6onee arpeccMBHbm 


fllljq MHBeCTOpOB, 
KOTopbie CTpeMaTca K 
coxpaHeHMfo Kanmana 

M OTHOCMTeilbHOM 
6 e 3 onacHOCTM, a 

He noTeHi 4 nanbHOM 
peHTaOeiibHOCTM cbomx 

MHBeCTMUMM. 

MHBeCTOpOB, 

Bbl 6 npaKDLMMX 

nojiyneHMe floxo^a m 
coxpaHeHMe Kanmana. 

fllljq MHBeCTOpOB, 
pemafou^MX 

MHoroacneKTHbie 

3 aflaHM, KOTOpbIM 
HeobxOflMMa B 03 M 0 >KH 0 CTb 
c 6 anaHCMpoBaTb 

CBOM MHBeCTMLIMM, KaK 

npMHOCfUMMe floxofl, 

TaK m pa 3 MeLueHHbie b 
pacneTe Ha noTeHUMaribHO 
BbicoKyfo peHTa 6 enbHOCTb. 

flll 9\ MHBeCTOpOB, 
CTpeMfUMMXCa K 
flonrocpoHHOMy pociy 

Kanmana b coneTaHMM 

cyMepeHHbiM pmckom 
m yMepeHHbiMM 
c| 3 nyKTyauM 5 qMM 
pbIHOHHOM CTOMMOCTH 

nopTc| 3 erm. 

flllfl MHBeCTOpOB, 
CTpeMfUMMXCa K 
MaKCMManbHOMy 
flonrocpoHHOMy pocTy 

KanMTana b coneTaHMM c 

noBbiiueHHbiM ypoBHeM 
pncKa m cfcnyKTyauMM 

pbIHOHHOM CTOMMOCTH 

nopTc| 3 erm. 


yPOBEHb 1 

YPOBEHb2 

YPOBEHb3 

YPOBEHb4 

YPOBEHb5 

HankiMHbie 

fleHe>KHbie cpefldBa 

6% 

4% 

2% 

0% 

0% 

1/lHCTpyMeHTbl c 
CfrMKCMpOBaHHOM 
flOXOflHOCTbK) 

94% 

63% 

33% 

16% 

0% 

1/lHBeCTMpOBaHMe B 
aK I^MM 

0% 

26% 

53% 

70% 

86% 

AnbTepHaTMBHbie 

MHBeCTMUMM* 

0% 

8% 

12% 

14% 

14% 


flaHHaa MOflerib pacnpefleneHna nopicjDejia nocipoeHa Ha ocHOBaHMM MeTOflonomM aflamriBHOM cipaiernn oueHKM ctommocth (Adaptive Valuations Strategy, AVS) 
6aHKa Citi Private Bank. Hctohhmk: Global Strategy Quadrant (ceHTabpb 2018 r). *K anbrepHaTMBHbiM MHBecTMLjMOHHbiM MHCTpyMeHTaM othochtch, HanpMMep, xefl>K- 
cfDOHflbi, npHMbie HHBecTHLiHM, BJio>KeHna b HeflBM>KHMOCTb h t. fl. Pacnpe,qeneHMe aKTHBOB He HBJiaeTCH rapaHTHew nonyneHMa npn6binn, a Taioxe He npeflnonaraeT 
HMK3KMX rapaHTHH B OTHOLUeHMM B03M0>KHblX ySblTKOB. PpacjDMK H M306pa>KeHMfl npMBOflflTCH MCKJlKDHMTenbHO flJlfl HamflflHOCTM. fljl 9\ nOnyneHMH flOnOnHMTenbHOM 
HHC^opMamiH oOpaTMTecb k pa3flenaM «rjioccapnH» m «YcnoBHH npeflOCTaBiieHMfl nHc|3opMai4nn» b KOHLje HacToamero flOKyMeHTa. 
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TOPrOBJlfl 


2018 roA OKpecTMJin «roflOM CHii>KeHi/m HanoroB», b necTb caMoro SHawnTejibHoro CHMweH mb 
Hanora Ha npi/i6buib KopnopauuM 3 a bck> hctophio CLUA. no aHanor mm, 2019 roA HapeKjii/i 
«roAOM ToproBOM BOMHbi». ToproBbie bomihbi, KaK hmhto Apyroe, OMpanaiOT nepcneKTi/iBbi 
Ha 2019 roA, nocKoiibKy MoryT nenb tfdkkmm 6peMeHeM Ha pocT mmpobom skohommkh m 
ycyry6nTb mhc^jihamio — w Bee sto Ha c^OHe y>Ke pa3BepHyBLuenc?i KapTi/iHbi 3aBepLueHMH 
SKOHOMMHeCKOrO 1414 KJia. 


CLUA - KMTAI4 

CLUA HaMepeBajOTesq peann30Baib cipaiemK) «qqep>KMBaHi/m 
Kmafl». 3ia CTpaien/m npeflnonaraeT KoppeKqMK) flecjoHMi/ua 
ToproBoro OanaHca c KmaeM (HTo6bi Kmaw noKynan 6oribLue 
npo,qyKTOB CLUA) 1/1 oOecneneHi/ie 3ammbi MHTermeKTyaribHOM 
coScTBeHHOCTM aMepmoHCKi/ix KOMnaHMM. HeonpeAerieHHOCTb 
b OTHOLueHMM Tapncf)Hbix ciaBOK 3aTflrnBaeTCR Ha 2019 rofl, a 
3HaHm, cneflyeT OKMflaTb BbicoKi/iM ypoBeHb BOJiaimibHOCTi/i 
pbiHKa. «HaM npeflCTaBrmeTCfl, HTo\[3Ta HeonpefleneHHOCTb] ywe 
OKa3aaa BJii/mHMe Ha ToproBJiK) ( 3 a cneT npi/iBrieneH m mvmopTa) 
m MHBecTMMMOHHbie njiaHbi» (cm. pkicyHOK 1). CqeHapMM mac ht, 
hto CLUA BBOflMT noLUJiMHbi b pa3Mepe 25 % Ha miaiAcme 
TOBapbl CTOMMOCTbK) 200 MJipfl flOJlJiapOB, HaHMHa 9\ C MapTa, 
oflHaKO, 3to ycnoBMe He 6yqeT npi/iMeHATbCfl oflMHaKOBO ko BceM 
ceKTopaM 3K0H0MMKM. Hai/iOonee yfl3Bi/iMbiMM MoryT OKa3aTbca 
TexHonorMHHbie TOBapbl, a ecni/i ToproBbie OTHOLueHMfl 6yqyT 
yxyqLuaTbCfl m flanee, 3a hhmm 6 yqyT 3aipoHyTbi po3HMHHbie 
m noTpe6mejibCKne TOBapbl. K TOMy >xe, He Bee skohommkm 

PMCYHOK 1. 

ITlOBAJlbHbll/l OEtEM TOPrOBJll /1 TOBAPAMM 
(% rr> I/I OWI/lflAEMblM OBbEM ITlOBAJlbHOrO 
3 KCnOPTA K CEPEfll/IHE 2019 l"OflA 


BanaHC % IT 



^outh China Morning Post, «ToproBafl BOMHa CLUA 1/1 Kmaa». 2 06Lune npeflCTaBneHna o coctosihmm Mi/ipoBOi/i okohomi/iki/i m CTpaTen/m «riepcneKTHBbi Ha 2019 rofl». 
Mctohhhkm: Citi Private Bank «2019 rofl b nepcneKTHBe», Citi Research O03op Mi/ipoBOi/i skohomhkh «ToproBaa nom/m/iKa b 2019 rofly: 063op», Politico, Reuters, 
Business Insider. Pacnpe,qejieHi/ie aKTi/iBOB He HBnaeTCH rapaHTnew nonyneHi/m npn6bmn, a TaioKe He npeflnoaaraeT hhiokmx rapaHTi/ii/i b OTHOLiieHi/ii/i B03MO>KHbix 
y6biTKOB.flnBepcn($MKai4i/m He aBnaeicsi rapaHTi/iei/i nojiyneHMa npn6binn, a Taioxe He npeflnoaaraeT Hi/iKaKOi/i 3aL4HTbi ot noiepi/i nopicjoerm. flna nonyneHi/m 
3 | flonoriHHTejibHOH MHcjoopiviauHM oOpaTmecb k pa3fleaaM «nnoccapw/i» m «Ycjiobh?i npeflOCTaBneHkm MHc|oopMaunM» b KOHLje HacTOflmero flOKyMeHTa. 








OflMHaKOBO yfl3BMMbl npM nOBblLUeHMM TapMC|DHblX CT3B0K, (CM. 

pucyHOK 2). 


PMCYHOK 2. 

OL4EHKM nOCJIEflCTB l/ll/l HAIIPPDKEHHOCTI/I B 
BOIIPOCAX TOPrOBJIM ME>Kfly CLUA 1/1 KI/ITAEM 


PP Poct BBfl 



- 0,6 


noiuriMHa 25 % Ha 

noLuriMHa 25 % Ha 

noLUJiMHa 25 % Ha 

noLUJiMHa 25 % Ha 

200 Mnpfl 

Becb MMnopT 

200 Mnpfl 

Becb MMnopT 

flormapoB CLLIA 


flormapoB CLUA 


2019 

2020 


| MMpOBafl SKOHOMMIO | Pa3BMTblM pbIHOK Pa3BMBaK)LHMMC?l pbIHOK 


npuMenaHne: oueHKa no Bocxoflfltnei/i Ha ocHOBaHm/i cueHapi/ieB pa3Bi/iTnn 
Hanpn>KeHHOCTM b ccjDepe ToproBJiM. 

Mctohhi/ik: Citi Research 


no nporH03y Me^yHapoflHoro BariK)THoro c^OH^a, BBn 
KmaR CHM3MTCR Ha 1,6 % b 2019 ro,qy, ecriM CLUA BBe,qyT 
noujjiMHbi Ha Bee Ki/uaMCKi/ie TOBapbi. 1 

AHanomHHO, no Haiui/iM oueHKaM, ToproBan Boi/ma CLUA 
m Kman npi/iBefleT k CHMweHMK) pocia BceMMpHoro BBn 
Ha -0,2 npoueHTHbix nyHKTa (nn) b 2019 rofly m Ha -0,4 
nn b 2020 rofly. IlMKOBoe CHMweHMe -0,5 nn owMflaeTcn 
b 20212 rofly, npMneM caMbie CMJibHbie 3K0H0MMHecKMe 

noTpnceHMn npMflyTcn Ha pa3Bi/iBaK)innecn pbiHKi/i. 


flPyrME TOPrOBblE nPOTMBOPEHMJl 

Ecjim HacipoeHkm HeMHoro ycnoKomcn, Mbi, BepomHO, yBMflMM 
COTpyflHMHeCTBO Me>Kfly «MfleMHO 6 nM 3 KMMM 3 K 0 H 0 MMKaMM» (lOK, 
HanpMMep, CLUA, EC m flnoHMn), a Taioxe TonnoK k opraHM 3 auMM 
HOBbIX COBMeCTHbIX KOHCjDMTypaUMM nO BCeMy MMpy. OflHaKO, 
Pmckm np m 3 tom MoryT BbipacTM, ecjiM, HanpMMep, CLUA BBefleT 
noLUJiMHy b pa 3 Mepe 25 % Ha Bee aBTOMoOMJiM m aBT 03 annacTM, 
BB 03 MMbie b CLUA M 3 EC m .qpymx CTpaH-ToproBbix napTHepoB. 
Xom toh neperoBopoB Me>Kfly CLUA m EC, KaweTcn, CMnrHMJicn, 
OCtDMUMaJIbHbie JlMUa EBpOCOKD 3 a HeM 3 MeHHO Bbipa>KaK)T 
rOTOBHOCTb «flaTb CLUA CMMMeTpMHHbIM OTBeT», eCJIM nOnblTKM 
floCTMmyTb comaLueHMn 06 yBeuMHeHMnx oOteMOB ToproBJiM 
Me>Kfly flByMn CTopoHaMM hm k neMy He npMBeflyT. 

• fpeienb AnbcjDOHCO 


C oahom CTopoHbi, 6onee CBoOoflHaa 
ToproBna Morna 6bi CHHTb HanpaweHHOCTb 
m cnocoScTBOBaib npoflneHMK) TeKymero 
nepwofla moGanbHoro pocia mmpobom 

3K0H0MMKM. C flpyrOM CTOpOHbl, Mbl MO>KeM 
yBMfleTb 6onee Bbipa>KeHHbie HeraTMBHbie 
nocneflCTBMfl, ecrm ToproBJia b mmpobom 
MaciuTa6e HaHHeT 3aMe,qjiflTbCfl. 1/lcxo.qfl 
M3 flaHHbix cpeHapMeB, Mbi nonaraeM, hto 
MHBecTopaM cneflyeT noflroTOBMTb cbom 
nopTCfcenM KJ 1 l 060 My M3 B03MO>KHblX MCXOflOB. 

- Citi Private Bank «2019 rofl b nepcneKTMBe» 


CEKTOP, TPEBYtOLUMM BHMMAHHfl 

MMKPOCXEMbl M nOJiynPOBOflHMKM 

C yneTOM Toro, hto OonbLuoM npoqeHT CBoeM BbipyHKM nonynpoBOflHMKM nonyHaiOT m A3mm, stot ceKTop 6bin nofl ocoObiM 
AaBJieHMeM b cbh3m c orpaHMHeHMAMM no ToproBJie m TapMcfoaMM. B to BpeMn Kax npaBMienbCTBO CLUA npoflon>KaeT 
paccneflOBaTb CMTyaqMK), CBR3aHHyK) c HeaTMHecKMM 6M3Hec-KJiMMaTOM b KMTae, KOMnaHMM no npoM3BOflCTBy MMKpocxeM m 
nonynpoBOflHMKOB MoryT coKpaTMTb oOteM TpaH3axi4MM co ciapbiMM m HOBbiMM noKynaiermMM BBMfly ToproBbix orpaHMHeHMM. 
KpoMe Toro TapMcjDbi OKa3anM HeraTMBHoe B03fleMCTBMe Ha cnpoc. 3ia CMTyai 4 Mn 6bina a^pecoBaHa He pa3 b TeneHMe 2018 
ro,qa, Korfla KOMnaHMM \A3w\emn\A npomo3bi no cbomm OTneTaM. Cmtm CHMTaeT, hto stot ceTop ccjDopMMpoBan aho m pexoMeHflyeT 
MHBecTopaM axKyMyjiMpoBaTb no3MUMM b axi4Mn KOMnaHMnx c BbicoKMM xanecTBOM, KOTopbie y>xe cokpmtmjim cbom nporH03bi 
no npMObiJiM. 
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LiEHTPAJlbHblE BAH KM 


L4eHTpanbHbie 6aHKM b nonoBMHe CTpaH rpynnbi .qecflTM (G10) Hanarm umkji pe3Koro noBbiweHMS 
npOUeHTHbIX CT3B0K. BepOflTHO HTO B TeKymMX pbIHOHHbIX ycnOBMflX,OCTanbHbie CTpaHbl 
npMCOeflMHBTCB K3T0M TeHfleHLtl/IM. 

- Citi Research — «063op mmpobom 3kohomi/ikm, Koni/NecTBem-ioe cMsirneHne Ltempanbi-ioro 6aHKa» 


rio-npe>KHeMy CHMTaeTCfl, hto MempanbHbie 6aHKii npn,qep>KMBaK)TCfl CTHMyrmpytomeki 
fleHe>KHO-KpeflMTHOM nOJIMTMKM.CoOTBeTCTBeHHO, Mbl He >KfleM «HeKOTOporo y>KeCTOHeHMB» 
ycnoBHM (xaK noxasaHO Ha pi/icyHxe 3 ), cnoco6Hbix noMewaTb aKOHOMiinecKOMy pocTy b 2019 
rofly. OflHaKo, Ha6nK),qaTb 3a normTMKOH LiempanbHbix 6aHKOB b TeneHMe rofla 0flH03HaHH0 
ctomt, nocKoxibKy 6aHKH Bee native xoppeicmpyioT cbom xypc b CTopoHy HopManM3aL(mi 
yCJIOBMM. 

PMCYHOK 3. 

Y>KECTOMEHME OMHAHCOBbIX YCJIOBMM B 

ctpahax rpynnbi aecrtm (gio) 


SD 



npuMenaHne: Hm>khrr nacTb aivmnMTyqbi (MeHbLune 3HaHeHi/m) yKa3biBaeT Ha 
ynpomeHMe c^MHaHCOBbix ycnoBMM. BepxHMe ni/i ki/i (nono>KMTenbHbie 3HaHeHi/m) 
03HanaK)T ywecToneHMe ycnoBMM b cpaBHeHMM co cpeflHmvm noKa3aienRMM 3a 
2004-2017 it. Mctohhmk: rocyqapcTBeHHbie opraHbi CTaTMCTMKM, Macrobond, 
Bloomberg m Citi Research. 


Mctohhmkm: Citi Research — o03op mmpobom 3kohommkm «KonMHecTBeHHoe civmrHeHMe LJeHTpajibHoro 6aHKa», EBponei/icKMM LiempajibHbiM 6aHK, Citi Private Bank 
«2019 rofl b nepcneKTMBe». rpacjDMK m M3o6pa>KeHMR npMBOflRTCR MCKJitOHMTenbHO ajir HamRflHOCTM. PacnpefleneHMe 3ktmbob He RBJisqeTCR rapaHTMeM nojiyneHMa 
npMbbiuM, a TaioKe He npeflnonaraeT hmiokmx rapaHTMM b OTHOLueHMM B03M0>KHbix ybbiTKOB. Bee npomo3bi rbjirkdtcr Bbipa>KeHMeM MHeHMR, MoryT M3MeHRTbCR 6e3 
yBeflOMiieHMR m He npeflHa3HaneHbi ajir Mcnonb30BaHMH b KanecTBe rapaHTMM HacTynneHM r KaKMx-jiMbo cobbiTMM b OyqymeM. flrm nojiyneHMR flonojiHMTenbHOM 
I MHcjDopiviauMM obpaTMTecb k pa3flenaM «nnoccapMM» m «Ycjiobmr npeflOCTaBneHMR MHc|DopMai4MM» b KOHLje HacTORinero flOKyMeHTa. 









OEflEPAJlbHAfl PE3EPBHAfl CMCTEMA CUJA 

0>KMflaeTcn, hto OefleparibHbiM pe3epB 6yqeT npMflepwMBaTbcn 
CBOeM MMpOJ1K)6HBOM fleHe>KHO-KpeflMTHOM nOJIMTMKM Ha 
npoTflweHMi/i 2019 rofla. HawM aHariMTMKM npeflCKa3biBaiOTflBa 
pe3KMX nOBblLUeHMfl npOUeHTHOM CTaBKM B 3T0M rofly, Bepo^THO, 
b MapTe 1/1 b i/iK)He, BnnoTb flo otmgtkm 3 %. OflHaKO, onpefleriMTb 
onTMivianbHoe BpeMn flu n mhbgctmlimm CTaHOBMTcn cno>KHee, 
nocKOJibKy MMefOLflMecn flaHHbie no MHcjDrmflMM m ycnoBMfiM 
Tpyfla cny>KaT npoTMBOBecoM flpyr flrm flpyra (MHcjDrmflMn, 
KaK 3T0 HM yflMBMTeJIbHO, flBMWeTCfl B CTOpOHy nOHM>KeHkm, a 
ycnoBi/m Tpyfla no-npe>KHeMy Hennoxne). Mbi o>KMflaeM, hto 
6anaHCOBbie noKa3aTenn npoflonwaT CHMwaTbcn flo nepBoro 
KBapTana 2020 rofla. nocne 3Toro OeflepanbHbiM pe3epB HanHeT 
HapaLflMBaTb BbinycK o6nnrai4 mm, coxpaHnn cpoKM noranieHkm 
33MMOB nofl 3aJ10r HeflBM>KMMOCTM. 


SAHKflnOH m 

llocTaBi/iB flenb «noflflep>KaHkm yMepeHHoro SKOHOMi/inecKoro 
pocTa» np m flocTM>KeH mm ueneBoro ypoBHn CTa6i/inbHOCTi/i qeH 
c MHcjDrmflMeM 2 %, BaHK flnoHMM ocTaeTcn BepeH CBoeMy 
HaiviepeHMK) npoflonwaTb fleHewHO-KpeflMTHyio noriMTMKy 
Ha noHM>KeHi/ie npoueHTHbix CTaBOK. BaHK flnoH mm — sto 
eflMHCTBeHHbIM fleHTpaJlbHblM 6aHK 3K0H0MMHeCKM P33BMTOM 
CTpaHbi, KOTopbiM, npeflnono>KMTenbHO, npoflon>KMT npno6peTaTb 
Hi/iCTbie aKTi/iBbi b 2019 rofly. TeM He MeHee, Mbi o>KMflaeM, 
HTO BaHK flnOHMM BHeCeT HeKOTOpbie KOppeKTMpOBKM B CBOK) 
nojiMTMKy b TeneHi/ie 2020 rofla, xot n sto 6yfleT 3aBnceTb ot 
pa3BMTl/m o6LfleMMpOBOM 3K0H0MMHeCK0M CMTyaflMM. Ecjim 
rnoOajibHbie ycnoBMn yxyflLuaTCfl, LJeHTpajibHbiM 6aHK OyqeT 
BblHy>KfleH OTJ10>KI/ITb HaHaJIO flMKJia HOpMail 1/13314l/IM. 

• fpeienb AnbclDOHCO 


EBPOHEMCK m UEHTPAJIbHbm SAHK(EUE) 

nporpaivuvia BbiKyna aKTMBOB (APP) EL(B 3aBepLUMJiacb b 
fleKaOpe 2018 rofla. OwMflaeTcn, hto LJeHTparibHbiM 6aHK 6onee 
He 6yfleT BKJiaflbiBaTbcn b HMCTbie 3aKynKM KyMyrmTMBHbix 
npMBMnempoBaHHbix aK uy\v\, ho npoflon>KMT peMHBecTMpoBaTb 
ocHOBHbie nnaTe>KM no cbomm cyLflecTByiOLflMM o6jinrai4nnM 
no Mepe mx Bbixofla b Tnpa>K. B uenoivi Mbi paccHMTbiBaeM, 
hto OojibLuoM o6t>eM aKTMBOB Ha OanaHce ELJE coxpaHMTcn 
B 6llM>KaMLUeM 0603pMM0M OyflyLfleM. B OTHOLiieHMM CTaBKM 
pecjDMHaHCMpOBaHMfl Mbi 0>KMflaeM, HTO ELJE HaHHeT 14 MKJ 1 
HopManM3ai4MM k KOHfly 2019 rofla. Kohghho, flaHHbiM nporH03 
b OojibLueM CTeneHM 33 bmcmt ot noKa3aTerm 6a30B0M MHcjDrmi4MM, 
KOTopbiM nocTeneHHO noflOMpaeTcn k fleneBOMy 3HaneHMio ELJE 
2 %. 


KAKOE 3HAHEHME l/IMEET BO/1EE >KECTKAfl flEHE>KHO-KPEfll/ITHAfl 
IIOJlI/ITI/IKAflflfl BALUErO I1OPT0E/Ifl? 

no oueHKaM Citi, «BJiMflHMe ywecToneHMH nonMTMKM LJeHTpoOaHKa Ha noKa3aTeriM SKOHOMMHecKoro pocTa m MHcjDrmuMM b 
3HaHMTenbHOM Mepe 33 bmcmt ot peaKUMM cjDMHaHCOBoro pbiHKa». YMeHbLueHMe CTMMynMpoBaHMn co CTopoHbi KaK OeflepanbHoro 
pe3epBa CLUA, TaK m EI4B, Hapnfly c noBbimeHMeM npofleHTHbix CTaBOK, 6e3ycnoBHO, ct3bmt Bonpoc o BeponTHOCTM 
HacTynneHMn cnafla b OriMwaMLueM OyflyLfleM. ripe>Kfle neM stot ycTpauiaiOLflMM cnafl fleMCTBMTenbHO HacTynMT, MHBecTopaM 
HeoSxoflMMO CKOHueHTpMpoBaTb CBoe BHMMaHMe Ha ynyHLueHMM KanecTBa cbomx nopTC^eneM m 6onee KOHcepBaTMBHO noflOMTM k 
B onpocy pacnpefleneHMn aKTMBOB. 


Bee npomo3bi aBJiatOTca Bbipa>KeHMeM MHeHna, MoryT M3MeHaTbca 6e3 yBeflOMJieHna m He npe,qHa3HaHeHbi p,nn ncnojib30BaHnsi b KanecTBe rapaHTHH HaciyrmeHHH 
KaKnx-nn6o co6biTMM b 6y,qyL4eM. flnsq nojiyneHMa flonojiHmejibHOH MHC^opMauHH oOpaTmecb k pa3,qejiaM «rrioccapnH» h «YcjiOBM5q npe,qocTaBneHi/m nHc|3opMaunn» b 
KOHL ie HacToaLuero .qoKyivieHTa. 
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PEL1ECCI/II/I 

HbiHeuiHMM nepnoA SKOHOMMHecKoro pocTa mvieeT 
BCe LliaHCbl CTaTb CaMbIM npOAOJUKMTeilbHblM B 
MCTOpMM, a 3 HaHMT, MHOrO BHMMaHMB yfleilBeTCB 
pa 3 MbiLuneHMBM o cpoKax HacTynneHMB cneflyiou4eM 
peMeccMM.XoTB peueccMM npMHHTO cwnraTb nacTbio 
6onee KpynHoro SKOHOMMHecKoro 141/iKjia, eAMHoro 
MHeHMB O npklHMHaX, KOTOpbie MX Bbl 3 bIBaiOT, AO CMX 
nop HeT. B qenoM, oahmm m 3 HaM6onee xapaKTepHbix 
npM 3 Ha«OB peueccMM nenneTCH c|)OpMa kpmbom 
AOxoahoctm. 

KpMBan aoxoahoctm OTo6pa>KaeT floxoflHOCTb no 
rocyflapcTBeHHOMy floury c pa3JiMHHbiMM cpoKaMM BbinnaTbi 
b pa3JiMHHbie MOMeHTbi BpeMeHM. BonbLuyK) nacTb BpeMem/i 
KpuBan HanpaBneHa BBepx, o6o3Hanan 6onee BbicoKne 
npoueHTHbie cjasm no AOJirocpoHHbiM o6n3aienbCTBaM b 
CpaBHeHMM C KpaTKOCpOHHblM I/I , HTO n03B0nfleT KOMneHCMpOBaTb 
MHBedopaM pi/iCKM, CBA3aHHbie c 6onee npoflon>KmenbHbiMM 
BpeMeHHbIMM CpOKaMM. 

riepeflHMM KOHeu kpmbom aoxoahoctm oneHb 33bmcmm 
ot AeHe>KHO-KpeflMTHOM noriMTMKM. l~lo Mepe TOTO, KaK 
OeflepajibHbiM pe3epB noBbiwaeT ueneByK) ciaBKy flrm 
c^eflepajibHoro pe3epBHoro cjDOHfla, floxoflHOCTb no 
KpaTKOCpOHHbIM Ka3HaHeMCKMM BeKCeJlflM paCTeT B OTBeT. C 
APyrOM CTOpOHbl, B 3aBMCMMOCTM OT MHC})rmi4MOHHblX 0>KMflaHMM, 
MHBeCTOpbl MOryT 6blTb BblHy^eHbl BKnaflbIBaTb MJIM BbIBOAMTb 
cpeflCTBa b AonrocpoHHOM nepcneKTMBe. CoBOKynHbiM 3c}Dc|DeKT 
n03MI4M0HMp0BaHMn MHBeCTOpOB M fleHe>KHO-KpeAMTHOM 
noriMTMKM OKa3biBaeT BJiMnHMe Ha cjDopMy m noBefleHMe kpmbom 
AOXOAHOCTM. 

C 1976 roAa 3kohommk3 CLUA nepe>KMJia nnTb nepMOAOB 
peueccMM, m Bee ohm OTJiMHanMCb APyr ot APyra no xapaKTepy 
m npoAOJDKMTenbHOCTM. KaKOM 6bi hm 6bina npMHMHa peueccMM, 
Ka>KAOM M3 hmx npeALuecTBOBana MHBepTMpoBaHHan KpMBan 
AOxoahoctm, KaK noKa3aHO Ha pMcyHKe 4. Bot noneMy 
MHBecTopbi cneA^T 3 a 3tmm noKa3aTeneM c oco6om onacKOM. 

KaweTcn, TeMnbi pocTa b CLUA coBceM He co6MpaK)Tcn 
CHMwaTbcn, OAHaKO, rnaBHbiM Bonpoc, KOTopbiM ceMHac 
3aAaK)TC 9\ Ha Yojiji-ctpmt — KorAa 3Ta TeHAOHUMn CMeHMTcn 
Ha npoTMBonono>KHyK)? B 2019 roAy Citi He o>KMAaeT peueccMM 
mjim moOanbHoro cnaAa, nocKOJibKy uenbiM pnA KJitOHeBbix 

Mbi He nporH03npyeM cneflyioLnyio pepeccmo 
b CLUA m nepwofl mo6anbHoro cnafla b 
M l/ipOBOM 3K0H0MMKe Ha 2019 TOfl... \[OflHaKO] 
BepoyiTHOCTb pepeccMM noBbiiuaeTCfl b 2020 
rofly. 

- Citi Private Bank «2019 rofl b nepcneKTMBe» 


HEMHOrO TEOPMM 

PeueccMn onpeAermeTcn KaK Aea KBapTana 
OTpMuaTenbHoro pocTa BBI1 noAP^A- flanee sto 
nBJieHMe BbipawaeTcn b o6meM 33MeA-noHMM 
3K0H0MMKM, OT yMeHbLUeHMfl MHBeCTMflMM M 
npM6blJlbHOCTM 0M3HeCa AO CHM>KeHMfl AOXOAOB 
HaceneHMn. 


MaKpoaKOHOMMHecKMx noKa3aTeneM ao cmx nop yKa3biBaeT Ha 
3AopoBoe cocTonHMe pbiHKa. TeM He MeHee, HaujM aHanMTMKM 
nonaraKDT, hto pmckm cnaAa yBenMHMBatOT rnaHCbi Ha peqeccMK) b 
2020 roAy, a TaioKe OTMenawT, hto HenpeABMAOHHbie noTpnceHMn 
6e3ycnoBHO cnocoOHbi 3anycTMTb npoi_iecc peqeccMM paHbrne, 
neM o>KMAaeTcn. 

l/l3MeHMB CBoe HanpaBJieHMe, KpMBan aoxoahoctm AaeT HaM 
HeOojibLuyK) OTcpoHKy, KaK npaBMJio, ot LuecTM MecnueB 
AO AByx JieT, nocne Hero nocneACTBMn AaHHoro coObiTMn 
OLAyLAafOTcn b noriHOM Mepe bo Bcex ccfcepax skohommkm, m 
HacTynaeT peueccMn. HeKOTopbie MCcneAOBaTenM nonaratOT, 
hto b 3tot pa3 Bee 6yAeT no-ApyroMy, nocKonbKy HecTaHAapTHan 
nporpaMMa OeAepanbHoro pe3epBa no CKynKe oOnMrauMM, 
BeponTHO, M3MeHMna npeACKa3aTenbHbie bo3mo>khoctm kpmbom. 
OcTanbHbie, OAHaKO, chmt3K)t, hto 60-neTHnn Teopnn no- 
npe>KHeMy paOoTaeT 6e30TKa3H0. • XyaH riyuc ApaHa 

PMCYHOK 4. 

PACCPOHKI/I nilATE>KEI/l no flOJirOC POM HbIM I/I 
KPATKOCPOHHbIM KA3HAHEI/ICKI/IM BEKCEJ1PIM 
(1976-2018) 



Mctohhmk: OeflepanbHbM pe3epBHbM 6aHK CeHT-flynca 


Ha npMBeAOHHOM rpacpMKe noKa3aHa AOxoAHOCTb 
no 10-neTHeM Ka3HaneMCKOM o6nMraMMM CLUA 3a 
BbineTOM aoxoahoctm, nonyneHHOM no KasHaneMCKOM 
o6nMraMMM CLUA, BbinycKaeMOM Ha 2 roAa. Ecjim cnpeA 
oTpMMaTenbHbiM, MHBecTopbi nonynaT 6onee Bbicoxyio 
AOXOAHOCTb OT MHBeCTMMMM B 2-fieTHMe o6nMTaMMM B 
CpaBHeHMM C 1 0-neTHMMM o6nMraMMBMM, HTO o6blHHO 
Taioxe BBnneTcn noKa3aTeneM MeABe>Kbero nepMOAa b 
OTHOLL ieHMM SyAyiAMX 3KOHOMMHeCKMX yCJlOBMM. 


Mctohhmkm: Citi Research, Bloomberg, Oefl. pe3. 6aHK CeHT-Jlynca. rpactDUKM i/i M3o6pa>KeHna npMBOflaicsi MCKntOHmeiibHO fliisq HarrmflHOCTn. PeTpocneKTi/i bh bi h aHann3 
i/i npoLuiibie noKa3aiejin He MoryT rapaHTtipoBaTb pe3ynbTaTbi b byflyLueM. flu a nonyneHHH flonoiiHmejibHOM i/iHCpopMam/ii/i obpaimecb k pa3flenaM «rjioccapm?i» m 
«YcnoBna npeflOCTaB/ieHna MHc|3opMaLLMM» b KOHLLe HacTOsnuero flOKyMeHTa. 








30J1OTO 


B nepMOflbl 3K0H0MMHeCK0M HeyCTOMHMBOCTM ynaCTHHKM pbIHKa 
MLuyT 6e3onacHyio raeaHb b 3onoie, xota MHorne HeBepHO 
noHMMaKDT pa3JiMHHbie cjDaKTopbi, BJin?iK)LMMe Ha ero L/eHbi, a TaioKe 
po/ib 3Toro Meianna b KanecTBe 3c}x|DeKTMBHoro HHCTpyMeHTa 
Xefl>KMpOBaHMH. 

TeKyu/Me no3ML/MM .qonnapa CLUA 0Ka3biBaK)T HaMHoro 6o/ibLuee 
BJiM^Hi/ie Ha L/eHbi Ha 30 jioto, neM o6mi/ie HacTpoeHMn Ha pbiHKe. 
CneMMa/iMCTbi Citi nonaraK)T, hto b KpaTKoepon hom nepcnemiBe 
cmibHbie no3Mi4MM flonnapa, BeponTHO, orpaHMnaT yKpenneHMe 
OnaropoflHoro Meiarma. OflHaKO, no mhohhkd aHa/iMTMKOB Citi, 
30/10T0 MO>KeT BbiMrpaTb ot ocjia6neHnn flonnapa, HanMHan 
c KOHL/a 2019 rofla. Ea30BbiM cueHap mm (BepomHOCTb 60 %) 
npeflCKa3biBaeT flocTMweHMe ypoBHn 1 375 flormapoB CLUA 3a 
yHL/MK) k KOHqy 2020 ro,qa. 

Haw caMbM nono>KMTenbHbiM o/eHapMM (c BeponTHOCTbK) 30 %) 
npeflnonaraeT pocT L/eHT Ha 30 jioto ,qo 1 400 .qonnapoB CLUA 3a 
yHUMK). 3anycTmb stot CL/eHapMM MoryT: Hanano MeflBewbero 
3Tana Ha pbiHKe aKL/MM, cyu/ecTBeHHbiM noflbeM HacTpoeHMM 


HEMHOrO TEOPMM 

Ee3onacHOM raBaHbK) Ha3biBaK)T MHBecTML/MM, KOTopbie, 
KaK o>KMflaeicn, coxpaHm cbokd CTOMMOCTb b nepMOflbi 
pbiHOHHoro cnafla. riocKonbKy ohm Haxoflmcn b OTHOweHMnx 
HeraTMBHOM KOppe/lfH/MM C TpaflML/MOHHblMM aKTMBaMM, 
Tame mhbgctmmmm, KaK npaBM/io, CTaHOBmcn xopowmmm 
AMB epCMCjDMKaTOpaMM Ha BpeMH pbIHOHHbIX HeypHflMq. 

ripM HeraTMBHOM KoppermL/MM oflHa nepeMeHHan 
yBe/iMHMBaeTcn b pe3ynbiaie yMeHbweHMn flpyroM, 
m HaoOopoT. flBe nepeMeHHbie, no cyTM, flBMwyTcn b 
npoTMBonono>KHbix HanpaB/ieHMnx flpyr ot flpyra. 


b pa3BMBaKDLUMxcn CTpaHax m ocnaOneHMe aMepMKaHCKoro 
flonnapa b pe3ynbTaTe «BHe3anHoro» ToproBoro floroBopa 
Me>Kfly CLUA m KMTaeM. 

B L/enoM, no mhghmkd Citi, OKMflaHMn Oo/ibweM pbiHOHHOM 
BOJiaTMJIbHOCTM M CHM>KeHMPI peHTaOe/lbHOCTM aKL/MM Ha 
nepMOfl 2019/2020 rr b cpaBHeHMM c 2017/2018 rr, flOJi>KHbi 
cnoco6cTBOBaTb noKynKe 30JiOTa Ha OTKaTax. flaHHbiM 3ktmb 
MO>KeT yKpenMTbcn b nepMOflbi pbiHOHHoro cnafla, oflHaKO, 
3onoTO caMO no ce6e He nBrmeTcn a6conK)THbiM MHCTpyMeHTOM 
xefl>KMpoBaHMn. flnn flanbHeMweM onTMMM3auMM xe,q>KMpoBaHMfl 
Pmckob pbiHOHHoro cna,qa mo>kho flono/iHMTb pacnpefleneHMe 
aKTMBOB Bawero nopTC^erm, BBefln b Hero Ka3HaneMCKMe 
BeKcerm m Ha/iMHHbie fleHe>KHbie cpeflCTBa. • Ha m * KaflwpoBa 


3HAETE JIM Bbl? 

l/lcnorib3yn 30 jioto b KanecTBe MHCTpyMeHTa 
Xefl>KMpOBaHMfl, Heo6xOflMMO nOMHMTb, 
hto MHBecTML/MM b MHfleKC 3onoTa 6o/iee 
CTaOM/ibHbi, neM HenpnMbie mhbgctmumm 
nepe3 3onoTOflo6biBaK)LMMe npeflnpMATMn. 
3cjDC|DeKTMBH0CTb 30J10T0fl06blBaK)LflMX 
KOMnaHMM 3anacTyK) 33 bmcmt ot mx 
cnocoSHOCTM reHepMpoBaTb fleHe>KHbie 
nOTOKM. no 3T0M npMHMHe, OHM HaCTO 
MMeK)T 60Jiee TeCHbie CBA3M C CjDOHflOBblMM 
pbIHKaMM, HTO CHM>KaeT MX 3C|DC|DeKTMBH0CTb B 
KanecTBe MHCTpyMeHTa xefl>KMpoBaHMn. 



Mctohhi/iki/i: Citi Research — o63op pbiHKa 30JiOTa (26 Hoa6pa 2018 r), Investopedia. PacnpefleneHne aKTHBOB He aBJiaeica rapaHTnei/i nonyHeHHa npn6bmn, a Taione 
He npeflnonaraeT hhiokhx rapaHTHH b omoLueHHM B03MO>KHbix ySbiTKOB. Bee npomo3bi aBJiafOTCH Bbipa>KeHneM MHeHHsi, MoryT n3MeHsqibca 6e3 yBe,qoMJieHna h He 
npe,qHa3HaHeHbi p,n a ncnonb30BaHHH b KanecTBe rapaHTHH HacTynneHMa KaKnx-jin6o co6biTHH b 6y,qyL4eM. flu a nofiyneHHH flonojiHmejibHOH HHC^opMauMM oOpaTmecb k 
pa3,qejiaM «rnoccapnH» h «Ycjiobmh npe,qocTaBJieHnsq nHc|DopMai4MM» b KOHLie HaciosiLuero flOKyMeHTa. 
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PEmOHAJlbHblE flEPCriEKTI/IBbl 


COEflMHEHHblE 
LUTATbl AMEPMKM 


no Mepe Toro, KaK crnawMBaeTcn acJocfreKT HanoroBoro 
CTHMynupoBam/i^ 2018 rofla, Hawn aHanmuKM nom/i>KaK)T 
npomo 3 pocTa skohommkm CLLIA OTHOcmeribHO ypoBHR BbiLue 
cpeflHero, KOTopbiM Mbi HaOjiHDflann b 2018 rofly. K KOHLjy 
2019 rofla o>KHAaeTCfl CHi/i>KeHMe npn 6 bmn b OonbLui/iHCTBe 
OTpacneM (cm. pucyHOK 5). Bonee Toro, 2019 rc>A Hana/icn Ha 
cjDOHe caMOM npo,qoji>KmejibHOM b mctopmm CLLIA npMOCTaHOBKM 
paOoTbi ctDeflepanbHoro npaBMTenbCTBa. flo «LuaTflayHa» 
«BeflyLi^ne noKa3aienn 3K0H0MMHecK0M 3 ktmbhoctm yKa3biBann 
Ha npoAonwaiOLAMMcn b 2019 ro,qy pod skohommkm CLUA», m 
aHajiMTMKM Citi npomo 3 npoBajin pocT BBn Ha ypoBHe 2,8 %. 
Tpynna OKOHOMi/inecKi/ix cobcthhkob npM EenoM floMe coo 6 L^nna, 
hto b pe 3 ynbTaTe... LuaTflayHaeweKBapTanbHbii/i okohomhhcckhm 
pocT CHi/i>KaeTCfl Ha 0,13 npoueHTHbix nyHKTa b HeflenK)». K 
cepeflMHe nHBapn 3to npMBeno k pacneTHOMy CHMweHMio pocia 
3 a nepBbiM KBapian Ha nonnpoueHTa. YHMTbiBan o>KMflaHM 5 q 
MeHee amiBHoro nepBoro KBapiana, Citi noHM 3 nn cbom toaobom 
npomo 3 Ha 20 6 a 3 MCHbix nyHKTOB ao 2,6 %. 

TynMKOBan CMTyauMn c c^MHaHCMpoBaHMeM npaBMTenbCTBa 
AonojiHmenbHO ycyryOi/macb 3a cneT pacxona BHyipn caMoro 
npaBMTenbCTBa, B03HMKLuero nocne npoMe>KyTOHHbix BbiOopoB 
2018 roAa. I/I xota pe3ynbTaTbi stmx BbiOopoB 6binn BnonHe 
o>KMAaeMbi (AeMOKpaTbi nonynMn m KOHTponb HaA rianaTOM 
npeAdaBmeneM, a pecnyOriMKaHLibi coxpaHi/ini/i npei/iMyinecTBO 
b CeHaie), mx nocneACTBMn 6yAyT 3aMeTHbi Ha npoTflweHMM 
nocneAyKDLAMx AByx neT. rionyHMB npaBO HanpaBnnTb 
noBecTKM b cyA, ABMOKpaTbi B3nnM Ha ce6n o6n3aTenbCTBO 
arpeccMBHO KOHipormpoBaTb AenTenbHOCTb aAMMHMCTpauMM 
npe3MAeHTa m npoBOAMTb cooTBeTCTByiOLAMe paccneAOBaH ma. 
YHMTblBafl, HTO nOJlMTMK M y>Ke HanaJlM CjDOpMyJIMpOBaTb cbom 
nporpaMMHbie 3anBneHMn k npe3MAeHTCKMM BbiOopaM 2020 
roAa, HeyAHBmejibHO, hto npouecc npMHATMn CKOJibKO-Hn6yAb 
cepbe3Hbix 3aKOHOAaTenbHbix 3ktob 3acTonopMncn. 

ComacHO npomo3aM, 3HaneHMe MHcjonnuMM b stom roAy 6yAeT 
MMHMMaJlbHblM. «HblHeLUHMM ypOBeHb 6e3pa60TMI4bl, BepOflTHO, 
6yAeT m AaJibLue cnoco6cTBOBaTb pocTy 3apa6oTHOM nnaTbi, 
npM 3T0M Bbipa>KeHHblM POCT npOM3BOAMTenbHOCTM TpyAa» M 
CnOCOSHOCTb KOMnaHMM MMpMTbCR C MeHbLUMMM M3p>KMHanbHblMM 
AOxoAaMH 03HanaK)T, hto noTpe6nTenn MoryT m BOBce He 
nonyBCTBOBaTb Ha ce6e noBbiweHMe ueH. 

OOpamafl B3irmA b OyAymee, Mbi bmamm AOCTaTOHHoe 
KOJlMHeCTBO 3K0H0MMHeCKMX pMCKOB. llpOTeKAMOHMCTCKMe yrp03bl 
b aApec Me>KAyHapoAHOM ToproBJiM, 3aMeAnnK)LAMecn TeMnbi 
MHBeCTMUMM, CJ1MLUKOM HM3KMe TeMnbi MHCjonni^MM, OLJJM6 kM B 
HanoroBOM m (mjim) MOHeTapHOM nonMTMKe m BonaTMnbHOCTb 
Ha pbiHKax — Bee stm cJoaKTopbi cnoco6cTByK)T co3AaHMio 
aTMOCcfcepbi HeonpeAaneHHOCTM. ripn stom aHajiMTMKM Citi 
nonaraKDT, hto «pbiHOK noBen ce6n cjimlukom arpeccMBHO b 
cboi/ix oqeHKax BeponTHOCTi/i pei4eccnn b 6nn>KaMLijeM 6yAyLA6M» 
m npomo3npyK)T Ha 2019 toa A^HaMMKy no-npe>KHeMy BbiLue 
cpeAHero (cm. pucyHOK 6). • KpucinaH Pnepa 


YBflflAHME CTMMYJlMPyfOLHEM 
OMCKAJlbHO M nOJl I/IT I/I KI/1 B CUJA HA 
KOHEL1 2019 TOflA 



Mctohhmk: Citi Research — rnoSanbHoe pacnpefleneHne aKTMBOB — «BHyTpeHHMe 
npomo3bi Citi Ha 2019 ro,q» 


PMCYHOK 6. 

POCT PEAflbHOrO BBri: npomo3bi 1/1 
MCTOPMHECKME CPEflHME 3HAHEHMa 

% rr 



Mctohhmk: Citi Research m MBO, *McTopMHecKMe 3HaneHMH Ha ocHOBe flaHHbix 
MBO: 1990-2017 


Mctohhmkm: Citi Private Bank «2019 ro,q b nepcneKTMBe», Barron «L4enHaa peaKLjMfl BcneflCTBMe npMOCTaHOBKM paOoTbi npaBMTenbCTBa CLUA», Citi Research 
— moOanbHoe pacnpe,qeneHMe 3 ktmbob — «BHyTpeHHMe npomo3bi Citi Ha 2019 ro,q». Ann nonyneHMn .qononHMTenbHOM MHC^opMauMM oOpaTMTecb k pa3,qenaM 
9 | «fnoccapMM» m «YcnoBMn npe,qocTaBneHMn MHcf3opMai_iMM» b KOHue HacTonmero flOKyMeHTa. 






















flOJIJIAP CLUA 



Mbi o>KM,qaeM pocT Kopnopan/iBHbix npn6bineM ~9%. 

OqeHKM ctommoctm npeBbiLuaiOT cbom flonrocpoHHbie cpeflHMe 3HaHeHMfi: b tom HMcne 
BbiLiie 6yflyLueM ueHbi Ha npn6binb 15.6 min 30.1 flnsq 141/iKnMHecKMx KOMnaH mm. 

Hawn aHani/iTMKM OTAaiOT npeAnoHTeHMe KOMnaHMAM c AOKyMeHTanbHO noflTBep^eHHbiMM 

paCTyLUMMM flMBMfleHAaMM. 

M36eraMTe cenvieHTa c ManeHbKO m KanMTanM3ai4MeM: stm KOMnaHMM o6bNHOfleMOHCTpnpyK)T 
cbom jiyHLui/ie noKa3aTenn Ha paHHMx CTaAMnx ct>a3bi noAteMa. 

B OTHOLueHMM ceKTopoB Bbi6MpaMTe aMepmoHCKMe KOMnaHMM c conMAHbiM noTeHAManoM 
pocTa npn6bmn m yOeflmejibHbiMM oueHKaMM ctommoctm b tbkmx ceKTopax, xaK 
MHcjDopMauMOHHbie TexHonorMM (IT), 3flpaBOOxpaHeHMe, ycnym cba3m m SHepreTMKa. 


Bnaroflapn onepewaiOLAeM flMHaMMKe pocTa b skohommko 
CLUA, pacTymMM npoueHTHbiM CTaBKaM m ynpomeHMio 
HanoroBOM fiojimtmkm, aMepMKaHCKMM flonnap (flonnap 
CLUA) b 2018 rofly nponBMn ce6n nyHLue jikdOom flpyroM 
ochobhom BariKDTbi. AHaiiMTMKM Citi nonaraiOT, hto 
HeKOTopbie M3 yKa3aHHbix KaTanM3aTopoB npoAonwaT 
CBoe fleMCTBMe m b stom rofly, oflHaKO, Aonnap CLUA, 
BepoHTHO, HanHeT ocnaOeBaTb b onpefleneHHbiM momoht 
no 0K0HH3HMM 2019 rofla, m 3Ta TeHfleHUMn pacT^HeTcn 
Ha cneAyKDLAMe HecKOJibKO neT. M3MeHeHMe TeHfleHUMM 
b o6paTHOM HanpaBJieHMM b AonrocpoHHOM nepcneKTMBe 
CBH3aHO C OKMA3HMHMM 3aMeflJieHMn pOCTa 3K0H0MMKM 
CLUA, 3aBepLueHMH nmna CTporoM MOHeTapHOM noriMTMKM 
OeflepanbHoro pe3epBa m poctom AecjDMAMTa 6fOA>KeTa 
CLUA. AHanMTMKM Citi OTMenaiOT, hto <oto Taioxe npMBefleT 
K CHM>KeHMK) CTOMMOCTM 3KTMB0B CLUA flJIH HeflOJinapOBblX 
MHBeCTOpOB M yBeJIMHMT flOXOflHOCTb flTm HeflOJUiapOBblX 
3KTMB0B». • TpeTenb AnbC|DOHCO 

MHBECTMUMM B CLUA 


aku m 


MHCTPyMEHTbl C OMKCMPOBAHHOM flOXOflHOCTbK) 


PeHTaOenbHOCTb Ha pbIHKe MHCTpyMeHTOB C CjDMKCMpOBaHHOM AOXOflHOCTbK) 

AOJi>KHa noBbiLiiaTbcn m Aanbwe 3a cneT o>KMAaHMM SKOHOMMHecKoro pocTa m 6onee 
OCTOpO>KHOM fleHOKHO-KpeflMTHOM nOJIMTMKM. 

noBbiLueHHan pbiHOHHan BonaTMnbHOCTb oSbiHHO MfleT Ha nonb3y rocyflapcTBeHHbiM 
o 6 nMrai 4 MflM. Ha KOHeq 2019 ro^a Mbi o>KMAaeM AOxoflHOCTb no 10-neTHMM 
Ka3HaneMCKMM oOnMrauMnM CLUA HM>Ke 3,75 %. 

CpeflHnn AOxoflHOCTb Ha ypoBHe 3,8 % no o6nMrai4MHM MHBecTMLjMOHHoro Knacca 
m okojio 6 % no BbicoKOfloxoflHbiM oOjiMrauMnM modkot 03HanaTb orpaHMneHHbie 
nepcneKTMBbi nonyneHMn AononHMTenbHOM npMObiriM Ann MHBecTopoB, m Bee sto Ha 
c|DOHe pMCKa 3aTnHyBLUMxcn nepMOAOB BonaTMnbHOCTM. 

BbiOnpaMTe aKTMBHoe ynpaBneHMe b ccjDepe MHCTpyMeHTOB c CjDMKCMpOBaHHOM 
AOXOAHOCTbK). 

Mbi OTAaeM npeAnoHTeHMe MHCTpyMeHTaM c CjDMKCMpOBaHHOM AOXOAHOCTbK) c 
KOpOTKMMM CpOK3MM BbinnaTbl M nnaBaKDLLJMM KypCOM (BBMAy paCTyLAMX npOUeHTHblX 
CT3B0K). K 3T0M K3TeropMM OTHOCHTCfl BbICOKOAOXOAHbie OaHKOBCKMe 3aMMbl 
c nepeMeHHOM ctobkom, o6nMrai4MM MHBecTMAMOHHoro Knacca c nnaBawiAeM 
npoueHTHOM CT3BK0 M m oOecneneHHbie aKTMBaMM qeHHbie 6yMam. 

flMero l/lrepa 




Mctohhmkm: Citi Private Bank «2019 ro,q b nepcneKTMBe», Barron «L4enHaa peaKLiMa BcneflCTBue npnociaHOBKn pa 6 oibi npaBmenbCTBa CLLIA», Citi Research 
— mo 6 anbHoe pacnpe,qeneHne aKTHBOB — «BHyTpeHHMe npomo 3 bi Citi Ha 2019 ro,q». flnsq nonyHeHMa ,qononHmenbHOH MHc[ 3 opMaLinn o 6 paimecb k pa 3 ,qenaM 
«rnoccapnH» h «YcnoBH 5 q npe,qocTaBJieHHH nHc| 3 opMaLinn» b KOHLje HacTOsnuero flOKyMeHTa. 


no 






Citi Perspectivas / Bbin. 14 


KI/ITAI/I 


Bojibiuafl nacTb pocTa skohommkm KMTan 3a npouiJibiM foa npMxoAMTcn Ha aojiio KpynHbix MH$pacTpyKTypHbix 
MHBecTMLiMM. B 2017 roAy 3 tm npoeKTbi o6ecneHMJiki 44 % BBI1 KMTan (ajih cpaBHeHMH, b CLUA Ha hmx 
npkixoAMiiocb TOiibKO 20 %). Citi nonaraeT, hto 6 naroAapn MepaM cf)MCKanbHoro CTMMyiiMpoBaHMn pocT 
flaHHblX MHBeCTMMMM MO>KeT npOAOJ1>KMTbCH. P03HMHHaH TOprOBJIH THKJKe MOMteT B0306H0BMTb CBOM pOCT 
b TeneHne roAa np m Han mhmm noAAep>KMBaiOLAeM noni/iTMKM. PecfaopMa noAOxoAHoro Hanora c 4>M3M4ecKMx 
jii/114 h Apyri/ie cneunajibHbie HanoroBbie BbineTbi, BCTyni/iBLui/ie b CMiiy b OKTn6pe 2018 roAa m HHBape 2019 
roAa, cooTBeTCTBeHHO, Tam MoryT OKaaaTb 6naroTBopHoe Biii/mHi/ie Ha pocT noTpe6nTenbCKOM aKTi/iBHOCTi/i. 
CyAfl no BceMy, Mepbi cfaMCKa/ibHoro m MOHeTapHoro CTHMynnpoBaHnsi npoAOJUKaTcn, OAHaKO, arpecci/iBHoe 
3KOHOMMHeCKOe BOCCTaHOBJieHMe MailOBepOHTHO BBI/lAy OrpaHI/IHeHI/IM, CBH3aHHblX C paCTyLAMM 6lOA>KeTHblM 
AecfDMMMTOM. fleMCTBMTenbHO, OTHOLueHkie AonroB Hecf)MHaHCOBoro ceKTopa k BBI1 b KMTae Bbipocno ot ypoBHH 
nyTb MeHee 100 % b 2008 roAy AO 6onee 160 % b 2018 roAy, HeB3Mpan Ha cepbe3Hbie yci/mi/m no yMeHbuieHMio 
AOJitobom Harpy3KM b 2017 roAy. PMCYHOK 7 


rioMMMO BbicoKoro ypoBHfi 3aflOJi>KeHHOCTM, Kmaw Tai<>Ke 
MO>KeT CTOJlKHyTbCfl C Cepbe3HblMM HenpMflTHOCTflMM B BMfle 
flonojiHMTenbHbix TaMO>KeHHbix noLUJiMH, BBefleHHbix CLUA. 
KmaMCKkie TpaHcnopTHbie M3,aep>KKM cy mecTBeH ho Bbipocrm, hto 
H aHoern yqap no floxo^aM npoMbiLuneHHOCTM. OflHOBpeMeHHO c 
om/icbiBaeMbiMM co6biTMflMi/i yMeHbLuaKrrcfl oOteivibi SKcnopTa b 
CLUA, Ha KOTopbiM npi/ixofli/iTcn okojio 20 % ot o6mero SKcnopTa 
Ki/rran. CKcnopTHbiM pocT Ki/iTan MOweT ocna6eBaTb 1/1 flanbLue, 
B pe3yJ1bTaTe, BHyTpeHHMM MHBeCTMAl/IOHHblM pbIHOK MO>KeT 
omyTMTb 3 to flaBiieHMe Ha ce6e. 1/lHfleKC npon3BOflCTBeHHOM 
aKTMBHOCT m Ki/iTan y>xe npoAeMOHCTpi/ipoBan 3HaHeHi/m, 
xapaKTepHbie flrm OKOHOMMHecKoro cnaAa. HeKOTopbie ero 
npn3HaKM y>xe pacnpocTpaHflKrrcn Ha APyn/ie CTpaHbi A 3 mm. 

3aMeArmK)LAancn okohommio Ki/iTan Taioxe CTanKMBaeTcn c 
AeMorpacjDMHecKMMM TpyAHOCTflMi/i, KOTopbie, no 6onbLueM 
nacTM, o6ycnoBJieHbi Tpeivm AacnTi/ineTHnivii/i noni/iTi/iKM «OAHa 
ceMbn — oahh pe6eHOK», 1/1 CTapefomeM pa6oneM cmjiom. 
HecMOTpn Ha nepeHHcneHHbie cfcaKTopbi, npaBMTenbCTBO 
ycTaHOBkino ueneBOM ypoBeHb SKOHOMMHecKoro pocTa Ha 2019 
toa Ha OTMeTKe 6,5 %, 1/1 aHani/m/iKi/i Citi owi/iAatOT, hto Ki/iTato 
yAacTcn npi/i6ni/i3MTbcn k STOiviy ycTaHOBneHHOMy 3HaneHi/iK). 
nocne 3Toro CTpaHa MOweT CTOJiKHyTbcn c yxyALueHHeM 
cjDMHaHCOBbix ycnoBMM, npi/i 3tom npomo3i/ipyeTcn AanbHeMLuee 
3 aMeAneHne TeMnoB pocTa. PMCYHOK 8. 

KHTancKMe pyKOBOAHTenM co6parmcb Ha eweroAHOM 
LjeHTpanbHOM pa6oneM KOHcjDepeHAMM no skohommko 
o6cy>KAeHMn pa3ni/NHbix Mep no BbiBOAy CTpaHbi 1/13 TpyAHOM 
CHTyaqHM, OAHaKO, noKa AOBoribHO ctio>kho CKa3aTb, KaK cjio>ki/itc n 
6anaHC SoptOLAHxcn cmji. flrm AOCTM>KeHi/m nocTaBJieHHbix 3aAan 
b ccjDepe OKOHOMMHecKoro pocTa Ki/iTafo, BeponTHO, npi/iAeTcn 
CAenaTb ocHOBHyK) CTaBKy Ha TexHi/inecKi/ie MHHOBauMM 1/1 
pa3BMTMe HaCTHOM C 06 CTBeHHOCTI/l B KOpnOpaTMBHOM oOnaCTM. 
CpeAM Han6onee o>Ki/iAaeMbix CTpyKTypHbix \A3Menem\A cneAyeT 
ynoMriHyTb pbiHOHHO-opMeHTMpoBaHHbie 3K0H0MHHecKMe 
nonMTMKM, npM3BaHHbie 3aLAMTMTb npaBa MHTenneKTyanbHOM 
coOcTBeHHOCTM m co3AaTb 6onee OnaronpunTHyK) cpeAy A-nn 
MHOCTpaHHbIX MHBeCTOpOB. • HaflUfl KaflupOBa 


PMCYHOK 7. 

KOPnOPATI/IBHblE HEOMHAHCOBOrO 

CEKTOPA OTHOCMTEJlbHO BBfl B KI/ITAE 



PMCYHOK 8. 

nPOrH03bl nOKBAPTAJIbHOrO 
POCTA BBfl Kl/ITAPI 


% B TOflOBOM 1/1 CM 1/1 Cfl EH MM 



I/Ictohhmk: CEIC, Citi Research 


Mctohhmkm: CNBC, CEIC, Forbes, Bloomberg, Quora. TpacjDMK m M3o6pa>KeHM5q npuBOfl^Tca MCKJiKDHMTejibHO fl/ia HarnaflHOCTM. Bee npomo3bi aBJiaiOTca Bbipa>KeHMeM 
11 | MHeHHfl, MoryT M3MeHsqTbca 6e3 yBeflOMJieHmq m He npeflHa3HaneHbi fliia ncnojib30BaHMH b KanecTBe rapaHTi/n/i HacTyrmeHi/m KaKnx-jin6o cobbiTHM b byflyLueivi. 


lHahodu 












OncKanbHoe CTi/iMyni/ipoBam/ie cbirpaeT 
KiiKDHeByK) ponb b CTa6mii/i3ai_ii/in pocTa \ 
[Kman], b to Bpeivm KaK ynpou^eHne fleHe>KHO- 
KpeflmHOM nonmuKM y>Ke npuHano, Ha Haw 
B3m?ifl, .qoBonbHO arpeccMBHbiH xapaKTep. 


- 06 inne npeflCTaBneHna o coctohhmm 

MkipOBOM 3 K 0 H 0 MMKM M CTpaTerMM ee pa 3 BMTMfl 
«YpoBHM, flenbTbi i/i HacTpoeHna: KaK i/i 36 e>KaTb 
npomo 3 MpyeMOM pei4eccnn» 


MHBECTMU m 
B A 3 m 


aku m 



Xot n yKpenneHMe flormapa He cfci/irypHpyeT b HameM 6 a 30 B 0 M cueHapm/i, a 3 i/iaTCKi/ie aKu,m (paBHO 
KaK I/I 60JlbLUl/IHCTB0 pa 3 Bl/IBaiOLJ 4 MXCfl pbIHKOB) MOryT l/l flaJIbLUe MCnbITbIBaTb 3 HaHMTeJ 1 bHbie 
npo6neMbi, ecni/i .qonnap CLUA npo,qoji>Ki/iT yci/mi/iBaTb cboi/i no3i/ii41/11/1. 

Mbi nonaraeM, hto a3i/iaTCKne skohomi/iki/i HaxoflflTcn b yqanHOM no3i/n41/11/1 i/i roTOBbi npo,qon>KaTb 
pacTM peKopflHbiMM TeMnaMM. B coHeiaHi/n/i c fleHewHO-Kpefli/m-ibiMi/i noni/m/iKaMM, HanpaBJieHHbiMi/i 
Ha CTi/iMyni/ipoBaHi/ie pocTa, 3 to MO>KeT npi/iBJieHb MHBecTopoB obpaTHO Ha pbi hkm a3i/iaTCKnx aK[\m. 

Mbi o6Hapy>KMBaeM npi/iBJieKaTenbHbie oi_ieHKi/i ctommoctm KOMnaHi/iM b CMHranype, TaMBaHe, 
K)>khom Kopee h, npewfle Bcero, Ha Ki/uai/iCKOM pbiHKe, r,qe TeKymi/ie ueHbi HaxoflflTcn Ha 
HeBM,qaHHOM c 2014 ro,qa ypoBHe. 






MHCTPYMEHTbl C 0MKCMPOBAHHOM flOXOflHOCTbtO 




HapacrraiOLnafl TpeBora no noBOfly BepomHOCTM 3aBepLueHi/m SKOHOMi/inecKoro u,mna b CLUA 
npeBpaTi/macb b cfcaKTop cipecca flrm a3naTCKnx rocyqapcTBeHHbix m KopnopaTMBHbix o6jwai4MM. 
Ho pmopMKa OeflepanbHoro pe3epBa avmrHaeicn, a 3Hani/iT, a3i/iaTCKi/ie pbi hki/i i/iHdpyMeHTOB 
C CjDMKCl/ipOBaHHOM flOXOflHOCTbK) MOryT npi/IBJieHb SOJlbLUMM 1/IHTepeC 1/IHBeCTOpOB, OCOSeHHO B 
OTHOLue hi/I i/i o6nnraMMM, CTomviocTb KOTopbix yciaHOBJieHa b .qonnapax. 

• KmaMCKHM pbiHOKoSni/iraui/M, CTOi/iMOCTb KOTopbix Bbipa>KeHa b Haui/iOHanbHOM BaniOTe, MO>KeT 
npeflCTaBJifiTb i/miepecHbie bo3mo>khoctm ,qrm MHBecTi/ii4MM, nocKonbKy Ha BHyTpeHHeM pbiHKe 
o>KMflaeTcn OnaroTBopHbiM 3cf)c|DeKT ot 3HaHmenbHbix nociynneHMM, npe^e Bcero, Kor,qa b anpene 
cooTBeTCTByiOLUMe onpefleneHHbiM Kpi/iTepnfiM BHyTpeHHi/ie objwaum/i CTomviocTbK) 3 Tpmuii/iOHa 
AonnapoB CLUA 6yqyT BKJiiOHeHbi b coBOKynHbm MH,qeKC Bloomberg Barclays Global. 

B OTJiMHi/ie ot Kman, 1/lHfli/m h MHflOHe3i/m, KaK HaM npeflCTaBrmeTcn, MoryT CTOJiKHyTbcn c 
nOBbILUeHHOM BOJiaTMJlbHOCTbK) Ha CfcOHe Bbipa>KeHHOM nOJIMTMHeCKOM HeCTabmibHOCTM l/l npobJieM 
B CjDl/ICKaJlbHOM CI/ICTeMe. 

HnoH iA9\ ocTaeicn HamvieHee npMBJieKaienbHbiM pbiHKOM, yni/iTbiBan HaMepeHi/ie BaHKa HnoH mm 
coKpan/iTb cbok) nporpaivuviy 3aKynKi/i o6nnrai4MM. 

fli/iero l/lrepa 




n.xhf: m \u 

m 




t*' \ 



.a, t/ 





Mctohhmkm: Citi Private Bank «2019 rofl b nepcneKTMBe», Barron «L 4 enHaa peaKLiMa BcneflCTBue npnociaHOBKn pa 6 oibi npaBmenbCTBa CLLIA», Citi Research 
— mo 6 anbHoe pacnpefleneHne aKTHBOB — «BHyTpeHHne npomo 3 bi Citi Ha 2019 rofl». flnsq nonyHeHMa ,qononHmenbHOiZi MHc[ 3 opMaLinn o 6 paimecb k pa 3 flenaM 
«nnoccapniZi» h «YcnoBH 5 q npeflOCTaBiieHHH nHc| 3 opMaLinn» b KOHue HacTOsnuero flOKyMeHTa. 
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BE/IMKOBPMTAHMfl 


Co CAexiKOM mjim 6e3 cflenKM? 3tb A^neMMa ceMnac ctomt nepeA npeMbep-MMHMCTpoM BejiMKo6pnTaHmi 
Tepe30M Mom. B HacTomuiee spewm ona nbiTaexcn nonynMTb OAo6peHne riapnaivseHTOM CBoero BapnaHra 
comauieHM n o bbixoab m 3 EC. Ha MOMeHT HamicaHi/m aToro AOKyMeHTa npouino MeHee AByx HeAexib 
nocne coKpyujMTenbHoro nopa>KeHMn npeMbep-MMHMCTpa b riapnaMeHTe, OTKjiOHMBiueM npeAno>KeHHbm 
eio npoeKT 3aKOHa (c cooTHOLiieHMeM ronocoB 432 «npoTMB» n 202 «3a»), n nocneAyiomiero ronocoBaHi/m 
o HeAOBepMki ee Ka6i/meTy, KOTopoe 6bino OTKiiOHeHO c oneHb He6oiibLUMM nepesecoM. B HacToniiiee 
BpeMB npeMbep-MkiHMCTp BeA^T KaMnam/iK), b paMKax kotopom OHa BbiCTynaeT 3a npMHBTMe 
pa3pa6oTaHHoro eio nnaHa B no BpeKCMTy (KOTopbm, b cbomx ochobhbix nonoweHMnx, npaKTMHecKki He 
OTjiMHaeTcn ot nnaHa A). fonocoBaHkie b riapnaMeHTe no aTOMy nnaHy HaMeneHO Ha KOHeq nHsapn. 


Oahmm M3 nymcroB npoTMBopenMM fln n kpmtmkob cfleiiKM, npeflnaraeMOM 
Mom, nBnneTcn ceBepoMpnaHflCKMM «63KCTon» m ero B03MO>KHoe 
BJiMAHMe Ha 3 tot 6pMTaHCKMM aBTOHOMHbiM pemoH b cnynae 
peanM3ai4MM cueHapMn «BbixoA 6e3 cA©nKM». B HacTonmee BpeMn 
npM3HaKOB roTOBHOCTM EBponeMCKoro C0J03a (EC) noMTM Ha yciynKM 
b OTHOLueHMM OaKCTona KpaMHe Mano, oflHaKO, npeMbep-MMHMdp 
npoflon>KMT nonbiTKM flo6MTbC5q ot EC 6onee BbiroflHbix ycnoBMM. 
YnyHLueHHbie rapaHTMM no 63KCTony noBbimaiOT BeposrmocTb 6onee 
lumpokom noflflep>KKM nnaHa Mom m, b kohghhom more, ero ofloOpeHMn 
b riapnaMeHTe. l~lpM6nM>KaeTCfl 29 MapTa, ycTaHOBneHHbiM CTaTbeti 50 
KpaMHMM CpOK (nO CyTM, 3T0 KpaMHMM CpOK flnfl BapMaHTa «>KeCTKOrO 
BpeKCMTa»), m BpeMfl y Tepe3bi Msm 3aKaHHMBaeTcn. 

Mbi He MCKJiKDHaeM B03M0>KH0CTb npoflneHMn cpoKa, MCTeKaKDLuero 
29 MapTa (ecriM Bee 28 rocyAapcTB-ynacTHMKOB EC ofloOpnT 
cooTBeTCTByHDLuee pemeHMe), \ ah\a npoBefleHMn hoboto pecjDepeHflyMa, 
oflHaKO, b nocneflHeM cnynae noTpeOyeTcn pa3pemMTb HecKOJibKO 
cno>KHbix MOMeHTOB: aKT riapnaMeHTa, coTpyqHMHecTBO Me>Kfly 
napTMfi mm, LuecTMMecflHHbiM npoMe>xyTOK BpeMeHM Me>Kfly 
o6bnBJieHMeM pecjDepeHflyMa m flHeM cjDaKTMnecKoro ronocoBaHMn. 
YnMTbiBan BbicoKyK) CTeneHb HeonpefleneHHOCTM, cnpomo3MpoBaTb 
OKOHHaTenbHbiM pe3ynbTaT KpaMHe 3aTpyqHMTenbHO. OflHaKO, Mbi 

coxpaHneM Haflewfly Ha to, hto 6nM>KaMUJMe HecKonbKO MecnijeB 
BHecyT ncHOCTb b npouecc, norpyweHHbiM b cocTonHMe noriHOM 
HeonpefleneHHOCTM ywe 6onee AByx neT. 

flenaTb 3K0H0MMHecKMe npomo3bi flrm BenMKo6pMTaHMM flOBonbHO 
CJ10>KH0 B CMJiy npMHUMnMaJIbHOM HeHafle>KHOCTM CaMOM npMpOflbl 
EpeKCMTa. Ecjim Msm yqacTcn M36e>xaTb cueHapMn Bbixofla «6e3 
cflenKM», Mbi o>KMflaeM yBexiMneHMe pocTa 6pMTaHCKoro BBI1 c 1,2 
% b 2018 rofly ,qo 1,4 % b 2019 ro,qy. B npoTMBHOM cnynae, >koctkmm 
BbIXOfl M3 EC, BepOnTHO, npMBefleT K CHMWeHMK) pOCTa 6pMTaHCKOM 
3kohommkm m Hanany peqeccMM. no HeKOTopbiM oqeHKaM, nafleHMe 
SKOHOMMHecKMx noKa3aTeneM no cbomm MacLUTaOaM 6yqeT cxo>Ke c 
CjDMHaHCOBblM KpM3MCOM 2008 TOfla. «>KeCTKMM BpeKCMT» TaiOKe MO>KeT 
npMBecTM k CMeHe pyKOBOflCTBa CTpaHbi b pe3ynbTaTe ronocoBaHMn o 
HeflOBepMM npaBMTenbCTBy b riapnaMeHTe. TaKMM o6pa30M, y BnacTM 
MO>xeT OKa3aTbcn HOBoe npaBMTenbCTBO c nenOopMCTCKOM napTM ev\ 
bo rnaBe, nporpaMMa kotopom BKmonaeT b ce6n peHauMOHanM3ai4Mio 
HeKOTopbix OTpacneM npoMbiujneHHOCTM m noBbimeHMe HanoroB. 
Ham 6a30BbiM cueHapMM (m Hama ocHOBHan HaAe>KAa) 3aKniOHaeTcn 
b tom, hto cflenKa, b KOHenHOM MTore, 6yfleT 3aKnKDneHa. A noKa 
MHBeCTOpaM MO>KHO 0>KMflaTb CymeCTBeHHOM BOnaTMnbHOCTM Ha pbIHKe 
pMCKOBaHHbIX 6pMT3HCKMX 3KTMB0B. • Cecap AllOHCO 


Mctohhmkm: Citi Research, Citi Private Bank. PeipocneKTUBHbM aHann3 m npoLuribie noKa3aienn He MoryT rapaHTMpoBaTb pe3yjibraTbi b 6yflyL4eM. Bee npomo3bi 
hbji3K)tch Bbipa>KeHneM MHeHMH, MoryT M3MeH5iTbC5i 6e3 yBeflOMJieHMa h He npeflHa3HaMeHbi flu 9\ ncnonb30BaHna b KanecTBe rapaHTHH HaciynneHHH KaKnx-nn6o 
coObiTHH b OyqymeM. flna nonyneHHa flonoiiHmenbHOH MHc|DopMaunn o6paimecb k pa3flenaM «rnoccapnH» h «YcnoBi/m npeflOCTaBneHMn MHc(DopMai4Mn» b KOHLie 
13 | HacTomuero flOKyMeHTa. 







HACTO MCnOJ1b3yEMblE B CB513M C 
EPEKCMTOM TEPMMHbl 

BSKCTOn 

BaKdon 6bin pa3pa6oiaH, HTo6bi He AonycTMTb cosashma wecTKOM rpaHMijbi 
Me>K,qy CeBepHOM MpnaHAMeM m PecnySnMKOM HpnaHAMn b cnynae peann3aum/i 
cueHapMn c OTcyTCTBi/ieM CAenKM. flaHHbi m nnaH noABepraiOT Kpmme 3a to, hto 
ocymecTBneHMe 6aKCTona npeflnonaraeT BBefleHMe pa3nMHHbix HopMaTMBHbix 
Tpe6oBaHMM ,qrm CeBepHOM MpnaHAMM m ocTanbHOM nacTM BennKo6pnTaHMM. 

A caMoe rnaBHoe, BennKo6pmaHnn CMO>xeT OTMeHMTb ycnoBMn 03KCTona 
TonbKO np m cornacMM EC. 3to, no mhghmk) onno3MAMM, ocna6nnei aBTOHOMMK) 

BennKo6pmaHMM, hto npoTMBopenMT caMO m cyTi/i BpeKCMTa. 

CTATbfl 50 

CTaTbri 50 — 3 to nacTb floroBopa o EBponeMCKOM coK)3e, onpeAennfOLAan 
nopnflOK Bbixofla rocyflapcTB M3 floroBopa, m AByxneTHMM rpac^MK, 
npeflycMOTpeHHbM Ha cnynai/i stom npoueflypbi. 1 

>KECTKMM BPEKCMT 

BbipaweHMe «>KecTKMM BpeKCMT» noflpa3yMeBaeT nonHbiM pa3pbiB OTHOLiieHMM 
c EBponoM. B stom cnynae BennKo6pnTaHMn nepecTaeT 6biTb ynacTHMKOM 
eflMHoro eBponeMCKoro pbiHKa — comaLueHi/m, no3BonnK)LAero CTpaHe BecTM 
CBoSoflHyK) ToproBJiK) co cbommm eBponeMCKMMM napTHepaMM 6e3 KaKnx-nn6o 
orpaHMHMTenbHbix nownMH. Ctopohhmkm wecTKoro BpeKCMTa xotat cbo6oaho 
ycTaHaBriMBaTb co6cTBeHHbie ToproBbie npaBMna m caMOCTOATenbHO 3aKJiK)HaTb 
cfleriKM. Cno>KHOCTb 3aKJiK)HaeTcn b tom, hto pa3pa6oTKa co6cTBeHHbix ToproBbix 
cornaLueHMM 3aMMeT AOCTaTOHHO MHoro BpeMeHH, m b TeneHMe 3Toro cpoxa 
CTpaHa 6yfleT BbiHy>KAeHa npi/iMeHnTb MeHee BbiroflHbie npaBMna BceMMpHOM 
ToproBOM opraHM3ai4MM. 2 

BbIXOfl EE3 CflEJIKM 

B OTJIMHMe OT >KeCTKOrO BpeKCMTa, KOTOpbIM, TeOpeTMHeCKM, MO>KeT BKJlKDHaTb B 
ce6fi KaKoe-nM6o comanieHMe c EC, a Taioxe npeflycMaTpMBaTb nepexoflHbiM 
nepMOfl flrm BeAeHMn neperoBopoB o cbo6oahom ToproBJie, BpeKCMT «6e3 
CAenKM» noApa3yMeBaeT He3aMeAnMTenbHbiM BbixoA BenMKo6pMTaHMM M3 EC 
m pa3pbiB Bcex CBfl3eM 6e3 aoctm^ghma KaKOM-nM0o AoroBopeHHOCTM. 

Ecjim riapnaMeHT He oao6pmt npeAno>KeHHyK) Tepe30M Msm CAenKy, a 
anbTepHaTMBHoro BapnaHTa CAenKM He nonBMTcn, m He 6yAeT npeAnpMHATO 
nonbiTOK Rnn otcpohkm mjim ocTaHOBKM BpeKCMTa, BenMKo6pMTaHMn BbiMAeT 
M3 EC 6e3 CAenKM 29 MapTa. B stom cnynae Bee ToproBbie onepauMM c EC 
m APyrMMM CTpaHaMM BenMKo6pMTaHMn 6yAeT BecTM no npaBMnaM BTO, 

OAHOBpeMeHHO nbiTancb BecTM neperoBopbi no OTAenbHbiM cornaLueHMAM o 
cbo6oahom ToproBne. 21 

BOTYM HEflOBEPMfl 

B BenMKo6pMTaHMM BOTyM HeAOBepMn MO>KeT npoxoAMTb b cfcopMaTe 
ronocoBaHMri o AOBepMM npaBMTenbCTBy, KOTopoe, KaK npaBMno, npeAnaraeT 
caMO npaBMTenbCTBO, nM6o ronocoBaHMn o HeAOBepMM npaBMTenbCTBy, 

KOTopoe, KaK npaBMno, npeAnaraeT onno3MUMn. EcnM napnaMeHT ronocyeT 3a 
BbmeceHMe BOTyMa HeAOBepMn npaBMTenbCTBy, nM6o 6onbWMHCTBOM ronocoB 
BbiCKa3biBaeTcn npoTMB no Bonpocy o AOBepMM, AeMCTBytomee npaBMTenbCTBO 
AOn>KHO yMTM B OTCTaBKy, nM0O Ha3H3HMTb BCeoSLAMe Bbl6opbl. 3 


Mctomhmkm: CNBC, CEIC, Forbes, Bloomberg, Quora. 1 BBC: BpeKcm: pa36npaeMca c KJiKDMeBbiMM TepMUHaMM npocTbiMM cnoBaMn. 2 MHBecTonefli/m: wecTKMM OpeKcm, 
MsqrKnw bpeKcm, npnocTaHOBKa min bpeKcm 6e3 cfle/iKu: pastacHeHne B03M0>KHbix nocneflCTBUM bpeKcma. 3 Wikipedia: BOTyMbi HeflOBepi/m b BejiMKobpmaHnn. 
rpacjDMK m n3O0pa>KeHH5q npuBOflaTca MCKHK)HMTejibHO flu 9\ HamaflHOCTM. Bee npomo3bi aBJiafOTca Bbipa>KeHMeM MHem/rn, MoryT M3MeH5iTbC5q 6e3 yBeflOMJieHna m He 
npeflHa3HaneHbi fliia Mcnojib30BaHna b KanecTBe rapaHT hm HacTynneHHa KaKnx-nn6o cobbiTHH b byflyLueM. flna nonyneHHsq flonoriHmeribHOM MHc|DopMai4MM obpaTmecb k 
pa3flenaM «rjioccapni?i» m «YcjiOBna npeflOCTaBJieHHa MHcjDopMaunn» b KOHLie HacToaLuero flOKyMeHTa. 
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MTA/lMfl 

npaBfimafl Koannumq 1/lTanMM bo rnaBe c «flBM>KeHMeM 
U9\J]A 3Be3fl» b 2018 ro,qy nBnnnacb mctohhmkom CTpecca 
flJIfl pMCKOBaHHbIX 3KTMB0B, BblCTynafl npOTMB 0K)fl>KeTHblX 
orpaHnneHHM EBpocoK)3a (EC). OflHaKO, 3aKJiK)HeHHoe b 
nocne,qHK)K) MMHyiy b fleKaOpe 2018 ro,qa comaweHMe Me>KAy 
Pmmom m EpKDCceneM OTBeno ot CTpaHbi KapaiOL amm meB 
EC. TeM He MeHee, nonMTMnecKan HeciaOmibHOCTb 6y,qeT m 
flanbLue CKa3biBaTbCfl Ha o6lamx HacipoeHi/ifix m nepcneKTMBax 
pocia. Mbi npomo3npyeM pod skohommkm Ha 0,2 % b 2019 
rofly nocne noflteMa Ha 0,9 % b 2018 rofly. I~lpn 3tom, KaK 
HaM npeflciaBJifieTCjq, TpeHfl Ha 3aMeflJieHne TeMnoB pocia 
npofljimcsq He Aonbwe nepBoro KBapiana 2019 rofla, ecnM 
TOJibKO Mbi He CTaHeM CBMfleTen^MM npoAon>KMTenbHoro cna^a 
b flpymx CTpaHax EBponbi. 3aMeflJieHne SKOHOMMHecKoro 
pocia m ycmieHHe onno3 mumm npaBMTenbCTBy noBbiwaiOT 
Bepo^THOCTb HOBbix BHyTpeHHMx kohcJdjimktob b Koaii mljmm M 
BHeonepeflHbix BbiOopoB b 2019 rofly. EcnM «flBM>KeHMe nnTM 
3Be3fl» He CMOweT coxpaHMTb 3a co6om 6onbWMHCTBO MecT b 
napnaMeHTe, KOHTponb, Beponn-io, nepenfleT k flpyroM npaBOM 
nonyni/iCTCKOM napTMM «flnra CeBepa». 3to HaBepHAKa noBbicm 
rpaflyc nonMTMnecKOM HeciaOmibHOCTM b V\ianvw\ (m b EBpone), 
nocKOJibKy «J1nra CeBepa» 3aHMMaeT aHTMeBponeMCKyio, 
npOTeKUMOHMCTCKyK) M npopOCCMMCKyK) n03MI4HK), M 1/lTanHfl 
OKaweTcn b HenpocTOM cmya uyw\ bo BpeMH o6cy>KfleHHfi 
6K),q>KeTa EC Ha 2020 rofl. HM3Kan BepoaTHOCTb nonoKmejibHbix 
nOJlMTMHeCKMX M3MeHeHMM, BbICOKMM OTHOCl/lTeJIbHO BBI1 
ypoBeHb 3aflon>KeHHOCTM m cnowHan CMTyaMMn b SaHKOBCKOM 
ceKTope 03HanaK)T, hto V\janm, CKopee Bcero, ocTaHeTcn b ponn 
eBponencKoro CTpecc-cjDaKTopa Ha 2019 rofl. * Cecap Ajiohco 

0PAHL \V\9\ 

HOBOCTM M3 OpaHUMM neCTpflT COOOmeHMflMM O npOTeCTHOM 
flBMWeHMM >KeJ1TblX >KMJieTOB M BCnblLUKaX HaCMJlMfl, KOTOpbIMM 
conpoBO>KflaK)TC^ mx BbiCTynneHMsq. 3to ABMweHMe bo3hmkjio b 
OTB eT Ha noBbiineHMe TonnMBHoro c6opa m ObiCTpo oxBaTMno 
bck) CTpaHy. B pe3ynbiaTe peMTMHr npe3MfleHTa MaKpoHa 
b fleKaOpe 2018 rofla ynan flo peKopflHO hm3koto ypoBHn. 
Ha cfcoHe npMOnMwafOLAMxcn BbiOopoB b EBponapnaMeHT 
npe3MfleHT MaKpoH nocTapancn KaK mo>kho CKopee ociaHOBMTb 
npoiecTbi. nocKOJibKy b ocHOBe npoiecTOB ne>KMT, npe>Kfle 
Bcero, HeflOBOJibCTBO cjio>kmblummc^ b CTpaHe couManbHbiM 
HepaBeHCTBOM, ocipo HeoOxoflMMbie CTpyKTypHbie pecjDopMbi 
MaKpoHy npMfleTCfl npoBOflMTb b oOciaHOBKe KpaMHeM 
HecTaOMiibHOCTM. B 2019 rofly Mbi owMflaeM yBenMneHMe pocia 
peanbHoro BBI1 Ha 1 ,6 % (comacHO oqeHKaM 2018 rofla), oflHaKO 
ymep6, HaHeceHHbiM peMTMHry MaKpoHa, MO>KeT ocno>KHMTb 
3annaHMpoBaHHbie mm pecfcopMbi m Mepbi no KOHCOJiMflauMM 
0K)fl>KeTa. • Cecap Ajiohco 


fEPMAHHfl 


nocne yxofla KaHunepa TepMaHMM AHrenbi MepKenb c 
nocia nMflepa XpMCTMaHCKO-fleMOKpaTMnecKoro CoK)3a 
(XflC) (opMeHTMpoBOHHO b 2021 rofly), ee npeeMHMKOM 
CTaHeT HeflaBHO M36paHHan AHHerpeT KpaMn-KappeHOayap. 
OHa CHMTaeicn npoie>Ke MepKenb, m, no BceM bm^mmoctm, 
npoflon>KMT npoBOflMMyio eM nonMTMKy. OflHaKO, npaBmuan 
KoanMLiMn cymecTBeHHO ocnaOneHa b CBn3M c coqManbHbiMM 
nocneflCTBMnMM npoBOflMMOM MepKenb MMrpaqMOHHOM nonMTMKM 
«OTKpbiTbix flBepeM», b paMKax kotopom cipaHa npMHnna 
MHO>KecTBO 6e>KeHi4eB M3 oxBaneHHbix bomhom perMOHOB 
BnM>KHero BocTOKa m CeBepHOM Ac|dpmkm. npMTOK OonbLuoro 
HMcna 6e>KeHMeB npMBen k pa3HornacMnM BHyipM KoanMMMM 
m BcnnecKy naipMOTMHecKMx HacipoeHMM, npMflaBLUMx CMny 
npaBbiM Hai4MOHanMdMHecKMM nonMTMnecKMM rpynnaM. Ham 
6a30BbiM cqeHapMM npeflnonaraeT, hto KoanMqMn Ha 6a3e XflC, 
B03rnaBnneMan KappeHOayap, ocTaHeicn y BnacTM fla>Ke b tom 
cnynae, ecnM HOBbie BbiOopbi cocTonTcn ao 2021 rofla. TeM He 
MeHee, M3MeHeHMe nonMTMnecKMx HacTpoeHMM, M3-3a KOToporo 
nonynMCTCKMe ronoca Bee OTneTnMBeM cnbimHbi b ByHflecTare, 
HecoMHeHHO, npeflCTaBnneT co6om flononHMTenbHbiM cfcaKTop 
pMCKa, KOTopbiM Henb3n MmopMpoBaTb. K TOMy >Ke, TepMaHMn 
Bcerfla nBnnnacb caMbiM HenpeKnoHHbiM ctopohhmkom 
EBponeMCKoro SKOHOMMHecKoro m BaniOTHoro coK)3a. Poct 
nonynMCTCKMx HacTpoeHMM b rocyflapcTBax-ynacTHMKax EC 
nocTaBMn nofl Bonpoc nepcneKTMBbi npoeKTa o6meM BaniOTbi 
(eBpo), m nioObie KoneOaHMn co CTopoHbi TepMaHMM TonbKO 
yCMnflT Bee CBn3aHHbie c hmm coMHeHMn. • Cecap Ajiohco 


EBPO 

AHanMTMKM Citi npeACKa3biBaK)T yKpenneHMe eBpo ao Kypca 1,18 
Aonnapa CLUA b 2019 roAy m ao 1,30 Aonnapa CLUA b 2020 roAy. 
3tot npomo3 ocHOBbiBaeTcn Ha npeAnono>KeHMM, hto A©He>KHO- 
KpeAMTHan nonmma EBponeMCKoro qeHTpanbHoro 6aHKa (ELJE) 
b 2019 roAy OTKnoHMTcn ot nonMTMKM OeAepanbHOM pe3epBHOM 
CMCTeMbi . To ecTb, ElflB, cornacHO h3lumm o>KMAaHMnM, 
y>KeCTOHMT CBOHO MOHeTapHyK) nonMTMKy, B TO BpeMn KaK 
OeAepanbHbiM pe3epB, BeponTHO, 3aMeAnMT MnM npMOCTaHOBMT 
npoLiecc noBbimeHMn npoueHTHbix CTaBOK. 0>KMAaHMn HamMx 
aHanMTMKOB AononHMTenbHO noAKpennnKDTcn oueHKOM 
eBponeMCKOM BaniOTbi, ynynmeHMeM npocf^MAMTa cneTa TeKyiAMx 
onepauMM no perMOHy, a TaioKe OTHOCMTenbHO 6naroHaAe>KHbiM 
nonMTMHecKMM neM3a>KeM b uenoM no perMOHy Ha 2019 roA- 

• fpeiejib AjibcjDOHCo 


Mctohhmkm: Citi Research, Citi Private Bank. PeipocneKTMBHbM aHajin3 m npoLUJibie noKa3aiejin He MoryT rapaHTHpoBaTb pe3yjibTaTbi b 6yflyLueM. Bee nporH03bi 
HBJisqKJTca BbipaweHi/ieM MHeHi/iH, MoryT M3MeHaTbca 6e3 yBeflOMJieHMH h He npeflHa3Ha4eHbi fljia ncnojib30BaHi/m b KanecTBe rapaHTMH HaciynjieHHa KaKnx-jin6o 
co6biTMH b 6yflyLueM. fljisq nojiyneHHjq flonojiHmejibHOM nHc|DopMai4Mn o6paTmecb k pa3flejiaM «rnoccapnH» h «YcjiOBnsq npeflOCTaBJieHMa nHc|DopMai4i/in» b KOHue 
15 | HacTOHLuero flOKyMeHTa. 






MHCTPyMEHTbl C OMKCMPOBAHHOM flOXOflHOCTbK) 

EBponeMCKkie rocyflapcTBeHHbie oOni/iraum/i Bee euje o6ecneHMBaK)T flOBonbHO hm3kmm ypoBeHb 
floxoflHOCTu: CBbime 30 % pbiHKa rocyflapcTBeHHbix oOnurauuM mvieeT OTpnuaTenbHyK) 
peHTaOenbHOCTb, tbk\am o6pa30M, flaHHbM Knacc aKTi/iBOB nBrmeTcn, Ha Haw B3irmfl, Hai/iMeHee 
npe,qnoHTmenbHbiM. 

KopnopaTMBHbie oOjwafl mm MHBecTMflMOHHoro KJiacca b EBpo 30 He, KOTopbie OLuyTnnn Ha ce6e 
OnaroTBopHoe Bni/mHne CTMMynnpytoifleM fleHe>KHO-KpeflHTHOi/i nonmnKi/i, b cpeflHeM oOecneHnBatOT 
floxoflHOCTb Ha ypoBHe 1,2 %, m Mbi o>KMflaeM MeHee onTMMMCTMHHbiM npomo3, KaKTOJibKO EL[E 
3 aBepwm cbok) nporpaMMy 3 aKynKM oOjwaui/M. 

BbicoKOfloxoflHbie eBponencKMe o6nnra uy\v\, no KOTopbiM Mbi o>Ki/iflaeM yBeni/HeHi/m aoxoahoctm, 
nonb 3 yK)Tcn MeHbwi/iM cnpocoM, nocKOJibKy o6rmra uyw\ Hi/i 3 Koro KanecTBa He nBrmfOTcn 
npeflnoHTmenbHbiM MHCTpyMeHTOM Ha flaHHOM aiane pbiHOHHoro 141/iKJia. 

Cecap Ajiohco m fluero l/lrepa 


BbicoKiie o>KMflaHM^ ajisi Eeponbi b 2018 6bmn cpa3y 
>xe CKoppeKTMpoBaHbi BcneACTBMe SKOHOMHnecKoro 
KpM3MCa B TypAMM, HOBbIX npaBMTeilbCTBeHHblX 
KOailMMMM B McnaHMM, UTaJlMM M TepMaHMM, 

CTpaXOB, CBB3aHHblX C TapMCfjaMM M yxyALliaiOLAeMCB 
SKOHOMkinecKOM CMTyaMi/ieii b EBpo30He. B pe3yiibTaTe 
MHBecTopbi OTBepHyiiMCb ot aKMMM EeponecKoro 
pemoHa b noxib3y 6oxiee 6jiaronpi/mTHoro 
SKOHOMnnecKoro npomo3a CLUA. OAHaKO, MHome 
4>aKTopbi, KOTopbie noMorajiki npomo3aM Ha 2018 toa 
OCT aiOTCB b crnie. 


MHBECTMUMM B EBPOflE 


aku m 

nporH03npyeicn pod KopnopaTMBHbix npn6bineM Ha ypoBHe 10 % k KOHfly rofla: 3 tot noKa3aienb 
npeflCTaBrmeicn HaM npMMeHaienbHbiM. 

OueHKM ctommoctm BbimHflflT AOCTaTOHHO npMBJieKaienbHO Ha cjDOHe CLUA. 

Ha OCHOBe OTHOWeHI/lfl pbIHOHHOM CTOMMOCTM K rOflOBOM npi/i6blJH/l CKOppeKTMpOBaHHOM COmaCHO 
UMKJiaM eBponeMCKMe aKflm/i, 3a BbineTOM BennKo6pmaH mm, ToprytOTcn co ckmakom 25 % 
OTHOcmenbHO aK uy\v\ CLUA. Mcxofln M3 KoacjDclDMflMeHTa P/B, eBponencKMe aKfli/iM ToprytOTcn co 
CKMflKOM 47 % B CpaBHeHMM C aKflMflMI/I CLUA. 

floxoflHOCTb no eBponencKHM aKfli/inM Haxofli/iTcn Ha ypoBHe okojio 3,3 %, hto MO>xeT npi/iBnenb 
npi/lTOK MHBeCTOpOB, MLflyLfll/IX npn6blJ1b B yCJIOBMnX KpaHHe HM3KOM flOXOflHOCTI/l (CM. HM>Ke: 
peHTaSenbHOCTb 1/IHCTpyMeHTOB C CjDMKCl/ipOBaHHOI/l flOXOflHOCTbK)). 


Mctohhmki/i: Citi Research, Citi Private Bank. PeipocneKTUBHbM aHanm 1/1 npoLuribie noKa3aTenn He MoryT rapaHTMpoBaTb pe3ynbraTbi b Oyqymeivi. Bee npomo3bi 
aBJiaKDTca BbipaweHHeM MHeHMa, MoryT M3MeHsiTbcsi 6e3 yBe,qoivmeHi/m 1/1 He npeflHa3Ha4eHbi fliia Mcnonb30BaHnn b KanecTBe rapaHT hm HacTynneHi/m KaKnx-nn6o 
coObiTHH b Gyqymeivi. Arm nonyHeHi/m flonon h menbHOH MHcfDopiviamiM o6paimecb k pa3flenaM «rnoccapm/i» h «YcnoBnn npeflOCTaBneHi/m nHc|DopMai4nn» b KOHLje 
HacTomuero flOKyMeHTa. I 16 

















Citi Perspectivas / Bbin. 14 


POCCMfl 


Pocci/m 9\sn9\eTC9\ KpynHeMLUMM npoki3BOAMTeneM Hecfnr m, He bxoahlamm b OI1EK: He4>Tb cocTaBnneT okojio 
nonoBHHbi Bcero SKcnopTa CTpaHbi. no 3tom npwHHHe npenrrrcTBMeM 3kohommhgckoi"o pocTa b 2019 roAy 
MO>KeT CTaTb BonaTkiJibHOCTb Hec|)THHbix LjeH. Citi paccHMTbiBaeT, hto b 2019 rofly Teivmbi pocTa skohommkm 
CHM3HTCH AO 1,5 % B CpBBHGHMM C 1,8 % B 2018 rOAy. 0>KMAaeMOe 3aMeAJieHMe pocTa 3KOHOMMKM BO MHOrOM CTaHeT 
peayiibTaTOM chmwghmh noTpe6nTenbCKnx m MHBecTMAMOHHbix pacxoAOB, OAHaKO cfcMCKanbHbie m TexHonorMHecKMe 
Mepbi, peanM3yeMbie npaBMTeiibCTBOM, Moryx ocna6nTb 3Ty tghaohamk). 


ripaBmejibCTBO BBeno 6fOfl>KeTHoe npaBMno, c noMombK) 
KOToporo oho HaiviepeBaeTCfl nepeHanpaBMTb M36biTOHHbie 
HanoroBbie nocTynneHMn ot Hec|DTera30B0M OTpacnM b 
cjDeflepanbHbiM 6K)A>KeT Ann AononHMTenbHoro c|DMHaHCMpoBaHMfl 
couManbHoro oOecneneHMn CTapeKOLAero HaceneH ma. Eme 
oahom 3aflan ev\ aioro npaBMna nBnneTcn CHi/i>KeHi/ie HecjDTflHOM 
3aBMCMMOCTM POCCMM, TaK KaK M30blTOK CpeflCTB MCnOnb3yeTCfl 
Arm 3aKynKM MHOCTpaHHOM BanfOTbi c uenbfo 6opb6bi c 
BonaTMJibHOCTbK) BanK)THoro Kypca. 

1/lHAHKaTOpbl pi/ICKOB f\H9\ POCCMM CyLLJ^CTBeHHO CHM3MnMCb B 

cpaBHeH mm c aHanomHHbiMM noKa3aTennMM, MMeBLUMMM MecTO 
Bcero HecKOJibKO neT Ha3aA- Hm3kmm bhglijhmm AOJir m OonbLiJOM 
oOteM 30Ji0T0BanK)THbix pe3epBOB noMoratOT nacTMHHO 
CMflPHMTb MaKpOSKOHOMMHeCKMe nOTp^CeHMJq, OAHMM M3 KOTOpbIX 
9\Bn9\eTC9\ B03MO>KHoe BBeAeHMe HOBoro naKeia caHKUMM. 
BBeAeHHbie b 2014 roAy caHKAMM npMBenM k pe3KOMy na^nvwo 
Kypca py6nn m KpaTKoepoHHOMy cnaAy poccmmckom skohommkm. 
Bo3pocujee nonMTMnecKoe Hanpn>KeHMe TaioKe Bbi3Bano ottok 
MHBeCTMUMM M yxyqLUeHMe HaCTpoeHMM MHBeCTOpOB. C APyrOM 


3HAETE JIM Bbl? 

Kypc poccMMCKoro py6rm TpaAMUMOHHO 
MeHPmea B COOTBeTCTBMM C M3MeHeHMflMM U,eH 
Ha HecjDTb B CBA3M C CMJlbHOM 3K0H0MMHeCK0M 
3aBMCMMOCTbK) OT 3T0r0 nOKa3aTenfl. OAHaKO, 
b nocneAHee BpeMn nocne BBeAeHMn hoboto 
0KDA>KeTHOrO npaBMJia 3Ta 3aBMCMMOCTb 
HanMHaeT ocnaOeBaTb. PMCYHOK 9. 

PMCyHOK 9. 

POCCMI/ICKMM PYBJlb M LjEHbl HA HEOTb: 
PACXOKflEHME KYPCOB 

123 3,5 ^ 



Mctohhmk: L4eHTpanbHbii/i 6am< Poccmmckom OeflepauMM, BceMMpHbiM 6aHK 


CTOpOHbl, POCCMM MCn0J1b30Bana 3T0 npOTMBOCTOHHMe KaK 
B03M0>KH0CTb COCpeAOTOHMTbCfl Ha yKpenneHMM COOCTBeHHOM 
3K0H0MMKM nyTeM ynyHLIieHMSq MaKp03K0H0MMHeCK0M CpeAbl M 
peaJ1M3aL4MM CTpyKTypHbIX M3MeHeHMM. 

PoccMfl pa3pa6oTana o6lamm nnaH pa3BMTMn ao 2035 roAa, 
HanpaBJieHHbiM Ha pa3pa6oTKy KnioneBbix MHMAMaTMB b 
oOnacTM TexHonorMM m MHHOBauMM. B HacTonmee BpeMn 
TeMnbi pocia poccMMCKoro pbiHKa aneKTpoHHbix nnaTeweM 
npeBbimaKDT oOiAeMMpoBbie. 0>KMAaeTcn, hto k 2035 roAy 96,3 
% Bcex nnaTe>KeM m A©He>KHbix nepeBOAOB b Poccmm 6 yAyT 
coBepiuaTbcsq b aneKTpoHHOM cfcopMe (cm. pMcyHOK 10). B 
cjDMHaHCOBO-TexHonorMHecKOM ceKTope OnaroAapn noAAep>KKe 
co CTopoHbi npaBMTenbCTBa m 6 aHKOB o>KMAaeTcn pocT c 1,8 
MnpA AOJinapoB CLUA b 2020 ao 178,6 MnpA b 2035 roAy. 
OOteMbi aneKTpoHHOM KOMMepuMM b Poccmm pacTyT Ha 30 
% e>KeroAHO, m, cornacHO nporH03aM, k 2025 roAy AOCTMmyT 
81 MnpA AOJinapoB CLUA. Mto He ManoBa>KHO, nporpaMMa 
pa3BMTM5q MMc|DpoBOM 3 kohommkm, 3anyLAeHHan b cepeAMHe 2017 
roAa, cnoco6cTBOBana noBbuueHMK) ypoBHPi pacnpocTpaHeHMPi 
1/lHTepHeTa, KOTopbiM, cornacHO o>KMAaHMRM, k 2024 roAy 
AOCTMTHeT noKa3aTen5R 97 %. • Ha m* KaflupoBa 

PMCYHOK 10. 


npomo3 pocta omhahcobo- 

TEXHOJlOri/NECKOrO CErMEHTA B POCCMM flO 
2035 TOflA 



n/lATE)KM M nEPEBOflbl 


Bcex TpaH33KAMM b Poccmm 6yAeT 
BbinonH^Tbc^ c Mcnonb30BaHMeM 
MHHOBauMOHHbix ycnyr p,nn nnaTe>KeM m 
A eHe>KHbix nepeBOAOB. 


ynPABJlEHME KAnilTAIlOM 

aKTMBOB 6yqyT ynpaBrmTbcn c 
MCnOJ1b30BaHMeM MHHOBaAMOHHbIX 
ycnyr AJ"ifl mhbgctmamm m ynpaBneHMn 
KanMTanaMM. 




OMHAHCMPOBAHI4E 

ot oOLAero o6i»eMa cjDMHaHCMpoBaHMn 
6yAeT ocyLAecTBnnTbcn c 

MCnOnb30BaHMeM MHHOBaAMOHHbIX 
CepBMCOB. 


Mctohhmk: EY — aKLjeHT Ha cjoMHaHCOBO-TexHonorMHecKOM cerivieHTe: nepcneKTMBbi 
pocTa poccMMCKoro pbiHKa 


Mctohhmkm: Citi Research — o03op pbiHKa 30JiOTa (26 Hoa6pa 2018 rofla). TpacjDMK m M3o6pa>KeHM5q npMBOflaTca MCKniOHMTejibHO fliia HarrmflHOCTM. 

Bee npomo3bi aBJiaiOTca Bbipa>KeHMeM MHeHMfl, MoryT M3MeHaTbca 6e3 yBeflOivmeHMa m He npeflHa3HaneHbi fliia Mcnojib30BaHM5i b KanecTBe rapaHTMM HacTynneHMa 
k3kmx jim6o coObiTMM b OyflyLueM. flna nonyneHMfl flonojiHMTenbHOM MHc|oopMauMM o6paTMTecb k pa3flenaM «rnoccapMM» m «Vcjiobm?i npeflOCTaB/ieHMa MHc|oopMai4MM» b 
' ' ' KOHLje HacToaLuero flOKyMeHTa. 







HEOTb 

ycnoBMfl Ha He4>THHOM pbiHKe CKnaflbiBarmcb 
AOBOJibHO 6naronpMBTHO b TeneHMe 6ojibuieM Haem 
2018 roAa. TeM He MeHee, b nocneflHeM KeapTane b 
OTHOLueHkiM flaHHoro 6np>KeBoro Toeapa npoBBtuiacb 
3HaKOMan no 2014 roAy AMHaivmKa. Byivs Ao6bmn 
cnaHMeBOM Hec^TM b CLUA npi/men k pexopAHbiM 
o6~beMaM npoMSBOACTBa TonnHea, b pe3ynbTare Hero 
ocna6eBaiOLAMe no3MMi/m OI1EK Ha HecJrraHOM pbiHKe 
noLuaTHyiiMCb. 

B 2019 rofly HaMenaeTCR onepeflHoe nepeTan/iBaHi/ie KaHaTOB 
Me>Kfly npon3BOAMTeji5qMM-HJieHaMn OIIEK m CTpaHaMM- 
npoM3BOflmen?iMM, He bxoarlhhmi/i b 3Ty opraHi/mumo.B CBeie 
BbiLuecKa3aHHoro, Citi npeflBi/i,qm Tpi/i B03M0>KHbix cqeHapi/m, 
npeflCTaBJieHHbie Ha pxcyHKe 11. • XyaH /iync ApaHa 


PMCYHOK 11. 

nP0rH03 CITI HA MEHbl WTI B 2019 TOflY 


HEMHOrO TEOPMM 

B codaB OIIEK, opraHM3aum/i cipaH-3KcnopiepoB 
HecjDTi/i, BxoflflT 14 CTpaH: An>Ki/ip, AHrona, BeHecyana, 
TaOoH, 1/lpaH, 1/lpaK, KoHro, KyBei/iT, IImbhr, 
OObeflMHeHHbie Apa6cKne 3Mi/ipaTbi, Hi/irepi/ia, 
CayqoBCKaa ApaBi/ia, SKBaTopi/iajibHaa l~BMHefl i/i 
SKB aflop. PacLUMpeHHbiM cociaB OnEK+ BKiuonaeT b 
ce6a 14 CTpaH Kapienfl m «He<£rraHbix cok)3hmkob», 
BK/noHaa Pocci/no, MeKCi/iKy i/i Ka3axcTaH. 14 cipaH- 
HfieHOB OIIEK KOHTponnpyK)T 35 % MI/ipOBbIX nOCTaBOK 
HecjDTi/i i/i 82 % pa3Be,qaHHbix 3anacoB. Biviecie c 10 
CTpaHaMM, He ^bji^kdlummmc^ nneHaMi/i OIIEK, sti/i 
3HaHeHMfl BbipaCTaiOT flO 55 % M 90 %, COOTBeTCTBeHHO. 
TaKmvi o6pa30M, b pyKax OI1EK+ OKa3biBaeTca 
OecnpeuefleHTHbiM ypoBeHb kohtpojir Hafl mmpobom 

3KOHOMMKOM. 1,2 

MapKa HecjDTi/i WTI (West Texas Intermediate), Taioxe 
i/i3BecTHafl KaK Texas Light Sweet, no OonbweM Mac™ 
AoObiBaeTca Ha HecjrraHOM MecTopo>KfleHi/ii/i b riepMCKOM 
OacceMHe. 3tot Tun cbipon HecjDTi/i i/icnonb3yeTCR b 
KanecTBe aianoHa np m c|DopMi/ipoBaHi/ii/i qeH Ha HecjDTb m 
?\Br\9\eTC9\ 6a30BblM 6np>KeBblM TOBapOM npM 3aKJlK)HeHI/ll/l 
C|DbK)HepCHblX KOHTpaKTOB Ha HecjDTb Ha HbK)-MopKCKOM 
TOBapHO-CbipbeBOM 6np>Ke. 


20 % 

BEPOaTHOCTb 



MEflBE>KMM 

CqEHAPMM 

Ecjim OIIEK He yqacTca .qoOMTbCfl 
C0KpaineHi/i5i floObNM, ueHbi MoryT 
ynacTb Hi/i>Ke 40 .qonnapoB 3a 6appenb, 
nocKonbKy npofloiDKaiOLUMecfl nociaBKM 
cnaHueBOM aMepi/iKaHCKOH HecjDTi/i MoryT 
npMBecTM k nepeHacbimeHMK) pbiHKa. 


60 % 

BEPOHTHOCTb 



$55 - 65 


EA30BblM 

CLIEHAPMM 

7 flei<a6pfl CTpaHbi OI1EK+ comacmiMCb 
COKpaTHTb HOMI/IHailbHblM CyTOHHbIM 
o6beM floObNH 1,2 MfiH 6appeneM, Ha 66 

% COCTO^LUHM 1/13 flOOblHM CTpaH-HJieHOB 
OIIEK i/i Ha 33 % — M3 ,qo6bNH CTpaH, 
He Bxofl^unMx b OIIEK. 3to coKpameHMe 
flon>KHO noMOHb CTa6nnn3npoBaTb 
nociaBKM m TOBapHO-MaiepnanbHbie 
3anacbi, hto npi/iBe,qeT k HeKOTopon 
CTa6l/IJlbHOCTl/l UeH Ha HecfDTb. 


20 % 

BEPOaTHOCTb 



EbHMM 

cqEHAPMM 

flanbHeHLuee coKpameHMe .qoObiHM 
CTpaHaMH OnEK+ no pe3ynbTaTaM 
MOHmopHHra HecjDTflHoro pbiHKa b nepBOM 
KBapiane 2019 ro,qa MO>KeT npi/iBecn/i 
K CHM>KeHMK) TOBapHO-MaTepMailbHblX 
3anacoB, hto npnBe,qeT k B03MO>KHOMy 
yKpenneHMio ueH Ha HecfDTb. 


1 OIIEK. 2 Forbes. Mctohhhkh: Citi Research — Me>KflyHapo,qHbM aKLjeHT Ha 6np>KeBbie TOBapbi — eweroflHbM npomo3 .qaa pbiHKa 6np>KeBbix TOBapoB Ha 2019 ro,q. 
rpacjDHKH m n3o6pa>KeHnsq npMBOflaica HCKJiiOHHTejibHO .qua HamsqflHOCTH. Bee npomo3bi aBJiaiOTca Bbipa>KeHMeM MHeHMa, MoryT M3MeHaTbca 6e3 yBe,qoMJieHna h He 
npe,qHa3HaHeHbi .qrm ncnojib30BaHnsq b KanecTBe rapaHT m HacTynneHMa KaKnx-rin6o cobbiTMH b byqymeM. flaa nojiyneHHa ,qonojiHmejibHOH MHc|DopMai4MM obpaTmecb k 
pa3fleaaM «FnoccapnH» h «ycriOBi/m npeflOCTaBJieHHa MHc|DopMaLinn» b KOHLie HacToamero .qoKyMeHTa. 
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BPA3M.ni/lfl 


Hoeafl MeTiia no-HOBOMy MeTeT, rnacMT M3BecTHasi noroBopKa. Bpa3MnMB, kohchho we, He CTana 
MCKiiiOHeHMeM. CaMafi 6onbLuaB CTpaHa JlaTMHCKOM Amgpmkm BCTpeTMiia hobbim 2019 rofl c HOBbiM 
npe3MfleHTOM — jiMflepoM coAnaji-rm6epanbHOM napTMM >KanpoM BoncoHapy, KOTopbm BCTynun b 
A onwHOCTb nepeoro AHBapfl. 


1/lHBecTopbi xopomo OTpeampoBaiiM Ha pe3yjibTaTbi Bbi6opoB — 
pi/ICKOBaHHbie aKTMBbl nOflCKOHMJlM l/l HaCTMHHO BOCCTaHOBMJIM 
no3Mi4MM, yipaHeHHbie b Hanane 2018 ro,qa. B nepcneKTMBe 3a 
pemeHMflMM HOBOM aflMl/IHI/ICTpai4MI/l B oOnaCTM 3K0H0MMHeCK0M 
noni/iTHKM 6yflyi BHmviaTejibHO cne,qmb, nocKOJibKy ohm 
cnocoOHbi oOecnenMTb flBMwymyio CMJiy .qjifl aKOHOMMHecKoro 
pocTa. 

Ha HacTOflLUMM momght KaOMHeTHbie Ha 3 HaneHMA BoncoHapy 
BbimflflflT pbIHOHHO-OpMeHTMpOBaHHbIMM, HTO CTaJIO OHeBMflHblM 
npM 3 HaKOM BbinoriHeHMfl mm cbomx oOeu^aHMM. Ero Ha 3 HaneHMfl 
Ha nOCTbl MMHMCTpOB fOCTMLJMM, 3 K 0 H 0 MMKM, 06lJ4eCTBeHH0M 
6 e 3 onacHOCTM m npe 3 M,qeHTa L 4 eHTpanbHoro 6 aHKa ywe npMBenM 
k yKpenneHMK) AOBepMfl co CTopoHbi noTpeOMTeneM m .qejiOBbix 
KpyroB. 

AxMnnecoBOM nflTOM Bpa 3 MJiMM odaeTCfl cfcMCKanbHafl 
nOJIMTMKa. rnaBHblM npMOpMTeTOM HOBOM aflMMHMCTpaUMM 
flOJDKeH CTaTb CJIOWMBLUMMCfl SOJlbLUOM flec|DMI 4 MT OioflweTa. Be 3 
npoBefleHMfl MacwTaOHbix pecJoopM neHCMOHHOM CMdeMbi flour 
cipaHbi npo,qoji>KMT padM, m .qaBJieHMe pbiHKa Ha Bpa 3 MJiMK), 
CKopee Bcero, bosoOhobmica. 1 /lMeiOLAMecfl y npe 3 M,qeHTa 
B 03 M 0 >KH 0 CTM npOflBMWeHMfl pecjDOpM, CKOpee Bcero, BCTpeTflT 
HeKOTopoe npoTMBO,qeMCTBMe b KoHrpecce. nocKOJibKy couMan- 
jiMOepanbHafl napTMfl He MMeeT OonbiiJMHCTBa b KoHrpecce, 
ocoOeHHoe 3 HaneHMe MoryT npMoOpecTM neperoBopbi no 
BonpocaM neHCMOHHOM pecjoopMbi. BoncoHapy ctomt roTOBMTbCfl 
KCepbe 3 HOM 0 nn 03 MI 4 MM CO CTOpOHbl COUMafl-fleMOKpaTMHeCKOM 
napTMM mjim napTMM TpyflflinMxcfl, KOTopafl nonynMna 
6 onbLUMHCTBO npeACTaBMTeneM b hmwhgm nanaTe m KOTopyK) 
npeflCTaBJifleT HaMOonbwee hmcjio ryOepHaiopoB LUTaTOB. 


3HAETE JIM Bbl? 

K 2050 ro,qy b Bpa3Mnnn: 

• OwMflaeMafl cpeflHflfl npoAonwMTenbHOCTb 
>KM 3 HM npeBblCMT 80 JieT. 

• CooTHOLueHMe HMCJia nowMJibix rpaw^aH k 
HM cny TpyflocnocoOHoro HaceneHMA yqBOMTCfl. 

• Hmcjio nowMJibix rpa^aH yBenMHMTCA BTpoe. 
3 to 03 HaHaeT, hto MeHbLueMy KonMnecTBy 

paOoTaiOL^Mx rpa^aH npMfleTCfl coflepwaTb 6 onbLuee 
hmcjio neHCMOHepoB. B coneTaHMM c orpaHMneHHbiM mjim 
OT pMuaienbHbiM poctom b nocneflHMe roflbi, a TaioKe meAPbiM 
neHCMOHHbiM oOecneneHMeM rocyqapcTBeHHbix cnywatAMx, 
Bpa 3 MflMfl 6 bldpO npM 6 flM>KaeTCfl K TOM TOHKe, b kotopom OHa 
6 onee He CMO>KeT BbinoriHATb cbom neHCMOHHbie o 6 fl 3 aienbCTBa. 


no MHeHMio Citi, BoncoHapy, CKopee Bcero, yflacTCfl npoBecTM 
CMflrneHHbiM BapnaHT neHCMOHHOM pecJoopMbi b 2019 rofly. 
riocTeneHHoe BOCdaHOBneHMe 3 kohommkm noflTBep>KAaeTCfl 
oueHKaMM TeMnoB SKOHOMMHecKoro pocia 2,2 % Ha stot 
rofl b cpaBHeHMM c 1,4 % b 2018 ro^y. npMBaTM 3 auMM, 
KOHueccMM m 6 onee 6 M 3 Hec-opMeHTMpoBaHHafl no 3 MUMA 
HOBoro npaBMTenbCTBa AonwHbi cofleMCTBOBaib ycKopeHHOMy 
BOCCTaHOBJieHMK) 6 pa 3 MJ 1 bCKOM 3 K 0 H 0 MMKM. 

Poct Kypca HauMOHanbHOM BanioTbi, CHMweHMe ueH Ha HecjDTb 
m Oojibujee KonMnecTBO ocaflKOB Taioxe no 3 BOJiflK)T flenaib 
OnaronpMflTHbie nporH 03 bi b OTHOiueHMM MHcJonAUMM. ComacHO 
oqeHKaM HaniMx aHaiiMTMKOB, MHcjonAAMA b 2019 rofly cociaBMT 
4,2 %. Pe 3 Koe na^eHMe noipeOMTenbCKMx ueH no 3 BOJiMT 
IJeHTpaJIbHOMy 6aHKy Bpa 3 MJ 1 MM OTJ10>KMTb HOpMaJ 1 M 3 ai 4 MK) 
fleHewHO-KpeflMTHOM noiiMTMKM flo 2020 rofla (M 3 HaHanbHO nnaH 
npeflnonaraji cepeflMHy 2019 rofla) m yqepwMBaTb K 03 c(Dc(DMi 4 MeHT 
SELIC Ha peKopflHO hm 3 kom ypoBHe 6,5 % — Bee stm npmnam 
CBMfleTejibCTByiOT 06 ynynweHMM flanbHeMLUMx nepcneKTMB. 

• MapnaHa Ap6nca 


EPA3MJ1bCKI4M PEAJ1 

C 1999 rofla b Bpa3MJiMM fleMCTByeT «rpfl3HbiM» 
nnaBaiOLMMM pe>KMM BanKrmoro Kypca.AHajiMTMKM 
HanaiiM Mcnonb30BaTb flaHHbiM TepMMH, nocKOJibKy, 
HeCMOTpfl Ha OTHOCMTeJIbHO CBOSOflHbie M3MeHeHMfl 
Kypca, l^B Bpa3MJiMM nacTO npMMeHfleT pa3JiMHHbie 
pbiHOHHbie MHCTpyMeHTbi fliifl BMemaTejibCTBa m 
ynpaBJieHMfl KypcoM BaniOTbi m ero BOJiaTMJibHOCTbK). 

L(B Bpa3MJiMM Taioxe Mcnonb3yeT ueneBbie 
noKa3aiejiM mhcIdjiaumm ajia npMBA3KM Kypca peana. 

Ha npoTAweHMM nocneflHMx 6onee 10 JieT ueneBOM 
noKa3aiejib mhcIdjiammm ycTaHaBJiMBancA Ha ypoBHe 4,5 
%, ho Ha 2019 rofl sto 3HaneHMe BnepBbie CHM3MJiocb 
AO 4,25 %. ELAe oahmm KmoneBbiM MHCTpyMeHTOM 
AJi^ noAA©P>KaHMA mhcIdjiaumm Ha 3aA3HHOM ypoBHe 
ABJiAeTCA daBKa CELIC, ycTaHaBJiMBaeMaA 
LleHTpanbHbiM 6aHKOM npM6jiM3MTejibHO Ka>KAbie 45 
AHeM. 

AHajiMTMKM Citi nonaraiOT, hto peanM3yeMafl noiiMTMKa 
no3BOJiMT yAepwaTb mhc}djiai4mk) b paMKax ueneBbix 
3HaneHMM, 3aAaHHbix I 4 B Bpa3MAMM.TaKMM o6pa30M, 
Mbi CHMTaeM, hto Kypc peana k Aonnapy CLUA 
ocTaHeTCA CTaOMJibHbiM.ToHHee, no HameMy MHeHMio, 
b TeneHMe OnMwaMLUMx 6-12 MecnueB HOMMHanbHbiM 
Kypc cocTaBMT OKOJio 3,75 peana 3a AOJiJiap. 

Mapi/iaHa Ap6nca 


Mctohhmkm: Citi — o6mne npeflCTaeneHna o codoaHnn mmpobom skohomhkm m CTpaTerna «nepcneKTHBbi Ha 2019 ro,q», Citi Private Bank «2019 ro,q b nepcneKTHBe», 

BNP Paribas «rno6anbHbie nepcneKTHBbi», BTG Pactual «063op CTpaiemM p,nn 6pa3nnbCKoro 4)OH,qoBoro pbiHKa Ha 2019 ro,q», BofAML «5pa3i/mi/m Ana HaHi/iHaK)Lnnx. 
Bpa3nnone,qna: B03BpameHne Bpa3nnnn», FXCM Group «Pe3ynbTaTbi aHann3a pbiHKa» BRL, Banco Central do Brasil. Bee npomo3bi HBnaKDTca Bbipa>KeHneM mhchhh, 
MoryT M3MeHaTbCH 6e3 yBeflOMneHHfl m He npeflHa3HaneHbi flna ncnonb30BaHnsq b KanecTBe rapaHTHH HaciynneHHsq KaKnx-nn6o coObiTHH b OyflyLueM. flna nojiyneHHsq 
19 | AonojiHHTenbHOH MHc|DopMai4MM oOpaTmecb k pa3flenaM «rnoccapnH» h «YcnoBnsq npeflOCTaBneHMsq MHc|DopMaunn» b KOHue HacTOflmero flOKyMeHTa. 



MEKCMKA 


B Aon>KHOCTb npe3MfleHTa BCTynun AHflpec MaHysiib 
Jlonec 06paflop. Ero CTpaHy Ha nyTM k CTa0nnbHOCTM 
OKMflaeT cno>KHbiM rofl. llpeACTaBjieHHbiM hobom 
aflMMHMCTpauiMeM 6iOA>KeT Ha 2019 toa OKasancfi 
npMHTHbIM CK>pnpM30M RI\9\ pbIHKa. OflHaKO, 

COMHeHMH MHBeCTOpOB OTHOCMTeilbHO fipaKTMHeCKOM 
ocymecTBi/i moctm AaHHoro nnaHa passemb He 
yAanocb. CeMwac, KorAa o>KMAaeMbie pacxoAbi 
COCTaBJIflIOT OKOJIO 1 % BBfl (b CpaBHeHMM c 2 % 

BBn b 2018 roAy), a hobbim 6iOA>KeT 6bin npiiHHT 
b KoHrpecce 6oxibLUMM hmcjiom ronocoe, hom 
6bmo Heo6xoAHMO, pbiHOK peampyeT, b uenoM, 
nOJIOXCMTeilbHO, M C})OHAOBblM MHAOKC aiOJMM MeKCMKM 

yxoAMT b nnioc, snepBbie c MOMeHTa npnxoAa k 
B iiacTM npe3MAeHTa Jloneca 06paAopa. 

0>KM,qaeTCa, hto b peanbHOM Bbipa>KeH mm floxoflbi ot HanoroB 
b 2019 rofly BbipaciyT Ha 3,8 % OTHOcmenbHO 2018 ro.qa.3TOT 
pocT no OonbLueM nacTM CBA3aH c o>KMqaeMbiM cOopoM Hanora 
Ha 6eH3MH.HecMOTpn Ha sto, pocT peanbHoro BBI1, BeponTHee 
Bcero, ocTaHeicn BecbMa CKpoMHbiM, Ha ypoBHe okojio 1,7 % 
b 2019 roqy. 

HoBan aAMMHMCTpauMn BbinycTMna npe3MqeHTCKMM yKa3, 
npeflnncbiBaK)U4MM CHM>KeHi/ie Hanora Ha qoOaBneHHyio 
CTOHMOCTb (HflC) b ceBepHbix LUTaiax MeKCHKH Ha rpaHHue 
CLUA c 16 % qo 8 %, Haqencb noqqepwaTb MecTHoe 
noTpe6neHne (b npoTMBOBec noTpeOneHMio b CI±IA).flaHHbiM 
yKa3 TaioKe noHM3nn CTaBKy Hanora Ha npn6binb KopnopaqMM c 
30 % flO 20 %, HTOObl CTMMynMpOBaTb BHyTpeHHI/ie MHBeCTMLJMM. 

1/lHBeCTOpaM Heo6xOflMMO MMeTb B BHfly TaKOM Cepbe3HblM 
CjDaKTOp pMCKa, KaK 1/ICTOpHHeCKM BbICOKMe npOUeHTHbie CTaBKM 
ueHTpanbHoro 6aHKa.HbmeujHnn ciaBKa yciaHOBneHa Ha 
ypoBHe 8,25 %, m oto MO>KeT ocno>KHHTb nonyneHMe 3aMMOB 
m yflep>KMBaTb KOMnaHi/m ot Hanana HOBbix npoeKTOB. 
llocKonbKy MqeM npe3MqeHTa Jloneca OOpaqopa ycTpaMBaiOT 
MHBedopoB, Ha ceroflHnLiJHMM qeHb ohm flOBonbHbi ero 
COUManMCTMHeCKOM nOBeCTKOM.OflHaKO, OTHOCMTbCfl K 3T0My 
cneqyeT c ocTopo>KHOCTbK) m BHMMaienbHO oicne>KMBaTb 
nofloOHbie HacTpoeHMfl. 

PeMTMHroBbie areHTCTBa 6yqyT npMdanbHO cneqMTb 3a 
pa3BMTMeM HOBbix 3K0H0MMHecKMx npeqnoweHMM.OqeHMBan 
rocyflapcTBeHHbiM qonr Mgkcmkm, ocHOBHbie KpeqMTHbie 
areHTCTBa ycTaHaBnMBaiOT Me>KqyHapoqHbiM pernmr Ha ypoBHe 
«BBB+».CTpaHa HaxoqMTcn b paMKax MHBecTMqMOHHoro Knacca, 
noKa He npoM30MqeT naqeHMe peMTMHra Ha qBe otmgtkm, ho Bee 
>Ke, y HOBOM aflMMHMCTpaqMM MOryT B03HMKHyTb 3aTpyflHeHMn, 
ecnM MHBecTMMMOHHan noqqepma nepecTaHeT npMxoqMTb b 
MeKCMKy c npe>KHeM nerKOCTbK). • AHflpec Ypnapie m Maneo Cafla 


3HAETE JIM Bbl? 

B Hanane 2000-x MeKCMKe 6bino HenpocTO 
nonyHMTb KpeqMTHbiM peMTMHr, nocne Hero 
oh coxpaHflncn 6onee 15 neT (cm. pncyHOK 
12). OMCKanbHan nonmma Mgkcmkm cny>KMT 
o6pa3uoM qnn qpyn/ix pa3BMBaiOLqMxcn 
3 kohommk, nocKonbKy 3a nocneflHMe qecnTb 
neT OTHOLueHMe 3aqon>KeHHOCTM k BBn 
KoneOneTcn b paMOHe 50 %, hto no3BonneT 
3aBoeBaTb qoBepMe KpeqMTopoB. 

PMCYHOK 12. 

KPEflMTHbIM PEMTMHr MEKCI/IKI/I 

S&P/Fitch Moody’s 



fleK-00 Anp-06 ABr-11 fleK-16 

Mctohhmk: Bloomberg 


MEKCMKAHCKMM nECO 

npomo3bi eqMHoqywHO npe^peKaiOT oOecueHMBaHMe 
neco flo ypoBHH 20,85 OTHOCMTenbHO flonnapa CLLIA k 
KOH uy 2019 rofla m ao ypoBHn 21,00 k KOHuy 2020 rofla. 

• AHflpec Ypnapie m Maneo Cafla 


Mctohhmkm: Citi Research, Citi Private Bank. rpac|3m< v\ M3o6pa>KeHHfi npuBOflaica MCKiiK)MHTejibHO flna HarrmflHOCTi/i. PeTpocneKTM bh bi m aHann3 m npoLunbie noKasaienn 
He MoryT rapaHTHpoBaTb pe3yribTaTbi b OyflyLfleM. Bee npomo3bi hbji5ik)tc5i Bbipa>KeHneM MHeHHsi, MoryT n3MeHHTbca 6e3 yBeflOMJieHHa h He npeflHa3HaneHbi Arm 
ncnojib30BaHM5i b KanecTBe rapaHTHH HacTynneHHa KaKnx-nn6o coObiTHH b OyflyLfleM. flna nonyneHHa flonojiHmejibHOM MHc|3opMai4nn obpaTHTecb k pa3flenaM 
«rnoccapnH» h «YcjiOBnsq npeflOCTaBJieHHa nHc[3opMaAnn» b KOHue HacToaiflero flOKyMeHTa. 
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APrEHTMHA 


2018 toa OKa3ancn ApreHTMHbi paarpoMHbiM. CaMau cypoeafi 3acyxa 3a nocneAHMe nuxbAecriT ner 
nepepocna b CHe>KHbm kom He6naronpMUTHbix co6biTM m — oHa OKaaanacb ry6nTenbHOM ypo>KaeB m 
SKOHOMkinecKoro pocTa, npneena k AeeanbBaAMM neco m CTpeMUTexibHOM mhcJ}jihmmm. Hanano exopoM 3a 
nocneAHMe Tpn roAa peueccMM 3acTaBMno ApreHTMHy o6paTMTbcn 3a noMOiAbio b Me>KAyHapoAHbm BaniOTHbm 
cJdoha (MBO), m BbiAeneHHbiM kpgamt CTan oahmm m 3 KpyrmeMLUMx 3a bcio mctopmio MBO. 


Ha 2019 rofl ApreHTMHa ocTaeTcn caMOM HenpocTOM CTpaHOM 
JlaTMHCKOM AMepMKM. KaweTcn, noKa OHa ycnemHO flBMweTcn 
b dopoHy BbinoriHeHM^ nocTaBJieHHbix Ha rofl fleueM b 
OTHOLueHMM rocyqapcTBeHHoro OioflweTa m MOHeiapHOM 
nojiMTMKM, ho Bee >Ke nporH03 Ha 2019 rofl ocTaeTcn b 
BbiCLUGM cieneHM HeonpefleneHHbiM. 1/lccueflOBaHMe 
l4eHTpanbHoro 6aHKa ApreHTMHbi, npoBefleHHoe b ceHTubpe 
c uenbK) npoaHanM3MpoBaTb pbiHOHHbie nepcneKTMBbi, 
noKa3ano, hto nporH03 cpeflHero ypoBHH mhcJdji^mmm Ha 
12 MeCflLjeB CHM3MUCU c 32,1 % flO 29 % b cpaBHeHMM c 
pe3yjibTaiaMM, nouyneHHbiMM b npeflbiflyujeM Mecufle. 3Toro 
CHMWeHMfl 0>KMflaHMM B OTHOLLieHMM MHCjOUflflMM 0Ka3aJ10Cb 
flOCTaTOHHO, HTO0bl IjeHTpaUbHblM 6aHK CHUU yCTaHOBJieHHyK) 
b aBrycTe hm>khiok) rpaHMfly 60 % fluu KuioneBOM 
CeMMflHeBHOM CTaBKM LELIQ. 

nocneflHMe aKOHOMMHecKMe flaHHbie yKa3biBaiOT Ha yivieHbiueHMe 
BHeniHero flec|DMi4MTa, HecMOTpu Ha Bee eme 6oue3HeHHyio 
peueccMio. B nepcneKTMBe npeflCTaBuueTcn Ba>KHbiM 
CKOHMeHTpMpoBaTbcsq Ha MaKpoaKOHOMMHecKMx AMcOanaHcax, 
KOTopbie noipeOyKDT KoppeKflMOHHoro nepMOfla m, bo3mo>kho, 
Ha 3 tom npoivie>KyTOHHOM aiane 6yflyT conpoBOKflaTbcu 
COflMaUbHbIMM nOTpflCeHMUMM. 

flawe b ycuoBMux orpoMHoro flaBueHMu pbiHOHHO- 
opMeHTMpoBaHHbie ycMUMu npe3MfleHTa MaKpM flou>KHbi 
npMBeCTM K HOpMaJ1M3ai4MM 3K0H0MMHeCK0r0 pocia B 2019 
rofly. 3to hmkomm o6pa30M He rapaHTMpyeT, hto MaKpM yqacTcn 
yflep>xaTb BJiacTb: b KOHqe 2018 rofla onpocbi noKa3auM ero 
peKOpflHblM aHTMpeMTMHT HeCOMHeHHO, npe3MfleHTCKMe 
BbiOopbi b OKTuOpe 2019 rofla o6u3aTeubHO noBbicuT ypoBeHb 


HEMHOrO TEOPMM 

CTaBKa LELIQ UBUfleTCfl KUIOHeBOM CeMMflHeBHOM CT3BK0M 
no riMKBMAHbiM ueHHbiM 6yMaraM b ApreHTMHe. 

TepMMH «nepoHMCTbi» othocmtcu k nojiMTMHecKOM napTMM, 
H33BaHOM no MMeHM ObiBLuero npe3MfleHTa ApreHTMHbi 
XyaHa floMMHro riepoHa. OMuococjDMfl nepoHM3Ma 
onMpaeTcn Ha jpv\ MfleonorMnecKMx npMHflMna: nonMTMHecKMM 
cyBepeHMTeT, SKOHOMMHecKau He3aBMCMMOCTb m couManbHan 
cnpaBeflriMBOCTb. 


HepB03HOCTM Ha pbiHKe, nocKOJibKy b 6opb6e 3a BJiacTb 
cxnecTHyTcn npoTMBonouo>KHbie noriMTMHecKMe MfleouomM m 
KOHuenqMM. 

npe3M,qeHT MaKpM, Bepoumo, CTaHeT KaHflMflaTOM ot KoanMflMM 
Cambiemos («H3MeHMMcn»). Mbi o>KMflaeM, hto Omblumm 
npe3MfleHT KpMCTMHa KMpLUHep BbiflBMHeT cbok) KaHflMflaTypy 
npoTMB MaKpM, xot n Heub3u MCKmonaTb m nouBneHMe CMUbHoro 
KaHflMflaTa ot nepoHi/icTOB, hto cfleuaeT stm BbiOopbi eme 
6onee TpyflHbiMM flnu MaKpM. OflHaKO, aHanMTMKM Citi nonaraiOT, 
hto pbiHOK, BeponTHee Bcero, 6yqeT MeHbrne nepe>KMBaTb no 
noBOfly yiviepeHHoro riepoHMCT, HeM ObiBLuero npe3MfleHTa 
KMpLUHep. 

3a MCKmoneHMeivi stom LuyMMXM BOKpyr Bbi6opoB, Mbi nonaraeM, 
hto Teaman aflMMHMCTpaqMn CMO>KeT oOecnenMTb BbinonHeHMe 
nocTaBJieHHbix 3aflan b otholuohmm 6iofl>KeTa m MOHeTapHOM 
nOJlMTMKM B AOCTaTOHHOM oOteiVie, HTOSbl CjDMHaHCMpOBaHMe 
MBO ycnemHO npoflOJDKanocb Ha npoTn>KeHMM 2019 rofla. 
0>KMflaeTcn, hto iAHdpn 9 \ u , v \?\ npoflon>KMT CHM>KaTbcn, a neco 
CTa6MJiM3MpyeTcn b ycnoBMnx hobom MOHeTapHOM noriMTMKM. 
no nporH03y Citi, ApreHTMHy b 2019 rofly >KfleT HyueBOM pocT, 
hto b cpaBHeHMM c nafleHMeivi Ha 2 % b 2018 rofly y>Ke nBnneTcn 
nono>KMTejibHOM AMHaMMKOM. 3tm coo6pa>KeHMn no OonbLueM 
nacTM MCxoflnT M3 Toro, hto TeKyu^Me 6iOA>KeTHbie m MOHeTapHbie 
qeneBbie noKa3aTenM .qoBonbHO AOCTynHbi, a npe3M,qeHT MaKpM 
cyMeeT ocTaTbcn y BJiacTM eme Ha oamh cpoK. 

8 OpaHCMCKo flacTop m flaBUfl l/lenec 


3HAETE JIM Bbl? 

KpMCTMHa KMpLUHep, 33HMMaBLUan nOCT 
npe3MfleHTa c 2007 no 2015 rofl, BBena pnfl 

HOBbIX HaJIOrOB M HeCKOJIbKO COUMailbHblX 
nporpaMM, Ha^encb ocTaHOBMTb yxyqweHMe 
SKOHOMMHecKoro cocTonHMn CTpaHbi. Ha 
nyTM peajiM3ai4MM stmx nporpaMM bo3hmkjim 
T pyflHOCTM, Korfla ApreHTMHa b 2014 ro^y 
OKa3anacb b cocTonHMM TexHMnecKoro 
AecjDOJiTa: CTpaHa He npoM3Beua nuaTe>K no 
CBoeMy cyBepeHHOMy floury b pa3Mepe 15 
Mupfl flouuapoB. 


Mctohhmkm: The Economist, Citi Research — o63op pbiHKa 3onoia (26 Hoa6pa 2018 rofla). Bee npomo3bi siBJiaKDTca BbipaweHweM MHeHMa, MoryT M3MeHaTbca 6e3 
yBe,qoivmeHMfl m He npeflHa3HaneHbi ajih ncnonb30BaHHfi b KanecTBe rapaHTHH HacTynneHHa KaKnx-nn6o co6biTMH b 6yflyLueM. flaa nojiyneHHsq flonojiHmenbHOM 
21 | HHcjDopMauMH o6paTHTecb k pa3flenaM «rnoccapni?i» h «YcnoBna npeflOCTaBJieHHa MHc|DopMaLinn» b KOHLie HacToamero flOKyMeHTa. 






MHBECTMUMMB 
J1ATMHCK0M AMEPMKE 


Mbi npi/i,qep>Ki/iBaeMCfl KOHCTpyKTMBHbix B3mnflOB b otholughmm jiaTMHoaMepuKaHCKnx aKLi mm, 
ynMTbiBan nono>KMTenbHbie cfcyHflaMeHTanbHbie noKa3aTenM b pernoHe m npMBneKaTenbHbie oqeHKM 
ctommoctm. OflHaKO, nocKOJibKy Mbi owMflaeM nepMOfl noBbiLueHHOM HeciaSmibHOCTM Ha MMpoBbix 
pbiHKax, Mbi noflHepKMBaeM npei/iMymecTBa ceneKTMBHoro noflxofla m aKTi/iBHoro ynpaBneHi/m b 
CC|D epe MHBeCTMflMM. 

Xot 9\ Mbi m npeflCKa3biBaeM pod peanbHoro BBI1 no pemoHy Ha ypoBHe 2,2 % b 2019 rofly, 
Mbi nonaraeM, hto MHBecTopbi CTonKHyTcn c pa3HOo6pa3HbiMM nocneflCTBMAMM b ccfDepe 
3K0H0MMHeCK0r0 pOCTa BBMfly HOBOM fleHe>KHO-KpeflMTHOM M CjDMCKaJIbHOM nOJIMTMKM HeflaBHO 
M36paHHbix npe3MfleHTOB Bpa3nnnM, Mgkcmkm m KojiyM6nn, a Taioxe npoflonwatOLfleMcn CTporoM 
MOHeiapHOM nojiMTHKM b ApreHTMHe. 

0>KMflaeTcn, hto KopnopaTMBHbie npn6bmn b pernoHe 6yqyT pacTM Ha cpeflHeM ypoBHe 20 %. 
CaMbie BbicoKMe pe3ynbTaibi no pociy npn6binn npomo3npyK)Tcn b ApreHTMHe (147 %) m Bpa3MnMM 
(22 %), caMbie nmme — b KonyM0MM (13 %) m Mmjim (14 %). 

B KaTeropnnx oughohhom ctommoctm oOteM ToproB b pernoHe b 11 pa3 npeBbiiuaeT o6i>eM 
npMOblJlM B 2019 TOfly C flMBMfleHflHOM flOXOflHOCTbK) 3,4 %. 

Mbi OTflaeM npeflnoHTeHMe 6pa3MJibCKMM aKflMAM, ynMTbiBan Hamy nono>KMTenbHyK) oueHKy 
aKOHOMMHecKMx pecfcopM, KOTopbie coOMpaeTcn npoBOflMTb npe3MfleHT BoncoHapy, cepbe3HbiM 
noTeHUMan flrm pocTa npMObineM m npMBneKaTenbHbie oueHKM ctommoctm. 

MHCTPYMEHTbl C OMKCMPOBAHHOM flOXOflHOCTbK) 

YnyHLueHMe cjDyHflaMeHTanbHbix 3 kohommhgckmx noKa3aTeneM, npMBneKaTenbHbie oueHKM 
CTOMMOCTM M Hafle>KHafl flOXOflHOCTb flenaiOT naTMHOaMepMKaHCKMM pbIHOK MHCTpyMeHTOB c 
cjDMKCMpoBaHHOM floxoflHOCTbK) floCTaTOHHO npMwaTenbHbiM flnn pa3MemeHMn 3 ktmbob b 2019 
rofly. TeM He MeHee, ynMTbiBan HbiHeujHMM KOHTeKCT, Mbi noflnepKMBaeM uenecoo6pa3HOCTb 
ceneKTMBHoro noflxofla m aKTMBHoro ynpaBneHMn b ccjDepe MHBecTMflMM. 

Mbi OTflaeM npeflnoHTeHMe flonroBbiM o6n3aTenbCTBaM, CTOMMOCTb KOTopbix ycTaHOBneHa b 
flonnapax CLLIA: flaHHan CTpaTemn no3BonneT ynyHWMTb KanecTBO nopTcjDenn. MHBecTopaM He 
cneflyeT 3a6biBaTb o tom, hto flaHHbiM perMOH MCTopMnecKM noflBepweH BnMflHMK) BonaTMnbHOCTM 
Ha Me>KflyHapoflHbix pbiHKax, neM oOtncHneTcn Hawe npeflnoHTeHMe b OTHOLueHMM flonroBbix 
o6n3aTenbCTB, CTOMMOCTb KOTopbix ycTaHOBneHa b flonnapax CLUA. 

CpeflHnn floxoflHOCTb Ha ypoBHe 7,9 % no naTMHOaMepMKaHCKMM flonroBbiM o6n3aTenbCTBaM 
b HaflMOHanbHOM BantOTe KaweTcn npMBneKaTenbHOM, oflHaKO, BeponTHOCTb HenpeflCKa3yeMbix 
coObiTMM, cneflMcjDMHHbix Ann flaHHOM CTpaHbi (KaK, HanpMMep, b TypflMM m b ApreHTMHe b 2018 
rofly), MO>xeT OTpMflaTenbHO noBnMflTb Ha oOmyto peHTaOenbHOCTb KanMTanoBno>KeHMM. 

B 2019 rofly HanOonee npeflnoHTMTenbHbiM pbiHKOM npeflCTaBnneTcn Bpa3MnMn, oco6eHHO 
b OTHOLueHMM HeKOTopbix KBa3McyBepeHHbix oOnMraflMM, rfle HaOmoflaiOTCfl cnpeflbi flo 1 
%, npeBbiLuaiOLflMe ypoBeHb cyBepeHHbix oOnMraflMM, hto flenaeT flaHHbm BapnaHT BecbMa 
npMBneKaTenbHbiM. 

fluero l/lrepa 


iris ! 


fv' mi 3 


AKLI m 


Mctohhmkm: Citi Research, Citi Private Bank. PeTpocneKTMBHbm aHann3 m npoLuribie noKa3aTenn He MoryT rapaHTMpoBaib pe3ynbTaTbi b SyflyLueM. Bee nporH03bi 
hbji5ik)tch BbipaweHHeM MHeHHa, MoryT n3MeH5iTbC5i 6e3 yBeflOivmeHHfl m He npeflHa3HaneHbi fljia ncnonb30BaHna b KanecTBe rapaHTHH HacTynneHi/m KaKnx-nn6o 
coObiTHM b OyflyLueM. flu a nojiyneHHH flonon h men bHOH MHC^opMamiH o6paTHTecb k pa3flenaM «rnoccapni?i» h «YcjiOBna npeflOCTaBJieHHa nH4)opMaunn» b KOHLie 
HacToaLuero flOKyMeHTa. I 22 
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Bonpocbi nqjirocpom-ibix 

MHBECTML1MM 
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PA3BMBAKPLLll/IECfl CTPAHbl A3MM 



Citi nonaraeT, hto b 6nM>KaMLiiMe HecKOJibKO ner nepefl h 3 mm OTKpoeTCB p^A 
MHTepeCHbIX B03M0>KH0CTeM B pa3BMBaiOLAMXCB CTpaHaX A3MM. OLieHKkl CTOMMOCTM 
3AeCb HM>Ke, H6M B p33BHTblX CTpaHaX, TeMnbl pOCTa npOM3BOACTBa nOBblLliaiOTCB, M 
npeAnoiio>KMTejibHbie ripen My mecTBa ot ToproBon bomhu BKyne c AeMorpacfrnnecKn 
BbirOAHblMkl yCJIOBMBMM n03B0J1BK)T CAeiiaTb OnTMMMCTMHHblft nporH03 Ann AaHHOrO 
pernoHa. y^HTbisan o6wnpHbm noTeHMnan AaHHoro pernoHa, ananmmK n Citi Ha3Bajiii 
«noA'beM A3 mm» oahmm n3 Han6onee HamnAHbix rpeHAOB, MMeromnM «my6nHHbie 
AonrocpoHHbie nocneACTBi/m Ann Bauiero noprc^erma. 


nOfl-bEM nPOM3BOflCTBA 


no oqeHKaM Me^yHapoflHoro BanKrmoro cjDOHfla, b 6nn>KanLune 
neTbipe rofla pernoHanbHbin BBI1 b A 3 mm flocTnmeT cpeflHMx 
TeMnoB pocia b 5,9 %, npn 3tom Ann Bcero ocianbHoro 
Mi/ipa o>KMflaeMbiM BBI1 cociaBi/iT Bcero 1,9 % (cm. pncyHOK 
13). Tpufluaib neT Ha3afl Ha npon3BOflCTBeHHbie molijhocth 
pa3BHBaK)Lunxc5q cipaH A 3 mh npnxoflnnocb MeHee 10 % 
MMpoBoro npon3BO,qcTBa. I/lx ceroAH^LUHi/iM BKJiafl npn6jiM3i/mcfl 
k 30 %, a k 2023 rofly, no mhghhk) Citi, 3tot noKa3aienb mo>kgt 
BbipacTM flo 40 %. 

PMCYHOK 13. 

POCT BBn B A3I/II/I B CPABHEHI/II/I C 
OCTAJlbHblM MI/I POM 



-1/lHflMfl 


-KmaM 


-A3ma, KpoMe Ki/iTaa m I/Ihamm 


OcTanbHbie CTpaHbi 


ripuMeMaHne: A3i/m, KpoMe HnoHm/i 

Mctohhmk: flpomo3bi MBO, uccneflOBaHna Credit Suisse 


Hctohhi/ikm: Citi Private Bank, Credit Suisse, Forbes. rpac|3i/iK m M3o6pa>KeHi/m npuBOfl^Tca MCKJnoHMTenbHO nnn HarrmflHOCTM. PeipocneKTi/iBHbii/i ananm m 
npoLunbie noKa3aTenn He MoryT rapaHTHpoBaTb pe3ynbTaibi b byqymeM. Bee npomo3bi HBJiaiOTca Bbipa>KeHneM MHeHMa, MoryT i/i3MeHATbCfl 6e3 yBe,qoMJieHi/m h He 
npe,qHa3Ha4eHbi p,n a i/icnonb30BaHi/m b KanecTBe rapaHTi/ii/i HacTynneHi/m KaKnx-nn6o co6bm/ii/i b byqymeM. flna nonyneHi/m flonojiHi/iTenbHOi/i MHcf3opMaunn obpaimecb k 
25 | pa3flenaM «FnoccapnM» h «YcjiOBi/m npeflOCTaBJieHHa nH({3opMai4i/ii/i» b KOHije HacTonmero AOKyMeHTa. 










flEMOrPAOMHECKOE PA3BMTME 

rioKa 6onbLUMHCTBO pa3BMTbix CTpaH CTanKMBaeTcn c npo6neMOM 
CTapeKDLuero HaceneHMn, b pa3BMBaK)LHMxcn a3naTCKnx CTpaHax 
HaOnKDflaeTCfl pod HaceneHMn pa6oTOcnoco6Horo B03pacia. 
Kpoivie Toro, owMflaeTcn, hto ypoBeHb o6pa30Bam/m HaceneHMn 
3 Tmx CTpaH 6yqeT nocTonHHO noBbiwaTbcn. Bee 6onbLue niofleM 
3aHHMaK)T pa6oHne Mecia, cpeflH mm xnacc pa3pacTaeTcn, m 
3anycKaeTCH npoi_iecc nepeMemeHMn HaceneHMn M3 cenbCKMx 
30H b ropofla. B pa3BMBaiomMxcfl CTpaHax A3mm npo>KMBaeT 
6onee 40 % HaceneHMn MMpa. YnMTbiBaa ObiCTpbiM pocT 
cpeflHero xnacca, yp6aHM3auMn b otom pemoHe MOweT 
AOCTMHb eme 6onee bwcokmx TeMnoB pocia. Citi OTMenaeT, hto 
«H e06X0 i qMM0CTb 06H0BJieHMfl MHCjDpaCTpyKTypbl (WMJlMLLLHblX 
ycnoBMM, KOMMyHanbHbix npeflnpMATMM, CKJiaflCKMx nnoLna,qeM) 
fln 9\ pa3MeLueHM5q CTpeMMTenbHO pacTyLuero ropoflcxoro 
HaceneH ma MOweT caMa no ce6e CTaTb Ba>KHbiM flBMwymMM 
CjDaKTOpOM 3K0H0MMHeCK0r0 pOCTa, a T3K>Ke OTKpbIBaTb 
HOBbie B03M0>KH0CTM flJl 9\ MHBeCTMI4MM». Yp6aHM3ai4Mfl 
Taioxe MOweT noBJienb 3a co6om OnaroTBopHoe noBbuueHMe 
npOM3BOflMTenbHOCTM, HTO, B CBOK) OHepeflb, CnOCOSHO npMBeCTM 
k pocTy 3apa6oTHOM nnaTbi m, b kohghhom more, CTmviyni/ipoBaTb 
pocT noTpe6nTenbCKnx pacxoflOB. 

nPEMMYLHECTBA OT TOPrOBJlM 

Pa3BMBaK)LHMecn CTpaHbi A 3 mm MoryT nonynMTb cymecTBeHHbie 
npemviymecTBa 3a cneT Hanpn>KeHHOCTM Mew/iy CLUA m 
KMTaeM, hto oOtncHneTcn pnflOM cjDaKTopoB. Bo-nepBbix, 
KOMnaHMM, >KenaK)LUMe M36aBMTbcn ot HeonpefleneHHOCTM 
BBMfly pacTyLMeM ctommoctm npon3BO,qcTBa b Kmae, nonpoOyiOT 
AMBepcMc|Dm4MpoBaTb CBOi/i KaHanbi nocTaBOK, HanaB pa6oTy c 
MeHee KpynHbiMM a3naTCKMMi/i CTpaHaMM. Bo-BTopbix, KMTaMCKan 
SKOHOMMKa, c ee Bee 6onee 3aMeTHbiM yKJiOHOM b CTopoHy 
yenyr m pacTymMMM noKa3aTermMM BHyTpeHHero noTpeOneHkm, 
MO>xeT OKa3aTbcn MeHee yn3BMMOM nepefl jimuom M3MeHeHMM, 
Bbl3BaHHblX HbIHeLUHMMM TOpTOBblMM npOTMBOpeHMflMM. 
B-TpeTbMX, SKCnOpT Me>Kfly pa3BMBaiOLUMMMCfl CTpaHaMM 
A3 mm Taioxe Bbipoc 3a nocneflHMe flBafluaTb neT (pucyHOK 
14), hto oOecnenMBaeT perMOHy OonbLuyio SKOHOMMHecKyio 
He3aBMCMMOCTb m CHM>KaeT 3aBMCMMOCTb perMOHa ot axcnopTa 
B CLUA. • Ha,qnfl KaflupoBa 


HEMHOrO TEOPMM 

B cocTaB pa3BMBaK)U4Mxcn CTpaH A3 mm bxoaht I/Ihama, 
MHflOHe3Mn, Kmav\, Kopen, ManaM3Mn, llaKMCTaH, TaMnaHfl, 
TaMBaHb, OMJiMnnMHbi. 1 


PMCYHOK 14. 

TOPI"OBJlfl ME>Kfly A3MATCKMMM CTPAHAMM (B 
% OT A3MATCKOrO M MMPOBOfO OKCnOPTA) 


30% - 7% 



PIhb. 98 Ahb. 02 Ahb. 06 Ahb. 10 Ahb. 14 Ahb. 18 

3KcnopT Mex^y a3MaTCKMMM CTpaHaMM b % ot o6mero a3naTCKoro SKcnopTa (neBaa ocb) 
3KcnopT Me>Kfly a3MaTCKMMM CTpaHaMM b % ot o6mero MMpoBoro aKcnopTa (npaBaa ocb) 

Mctohhmk: Credit Suisse 


3HAETE JIM Bbl? 

«MHBeCTMI4MM B pa3BMBaK)LAMeCfl a3M3TCKMe 
CTpaHbi caMM no ce6e MMeiOT noBbiweHHbiM 
npOC}DMJ1b pMCKa, npM OTOM MX BKJIIOHeHMe B 
AMBepCMC|DMI4MpOBaHHblM nopTCjDeJlb MO>KeT 
nOMOHb yBeJIMHMTb CKOppeKTMpOBaHHyK) no 
PMCK3M peHTaOeJIbHOCTb. TaKMM O0pa3OM, Mbl 
paCCMaTpMBaeM pa3BMBaK)LHMMCn a3M3TCKMM 
pbiHOK b xanecTBe oflHoro M3 BapMaHTOB no 
npeTBopeHMio b >KM3Hb HameM pexoMeHflaMMM 
BbixoflMTb Ha Me>KflyHapoflHbiM ypoBeHb». 

- Citi Private Bank «2019 rofl b nepcneKTMBe» 


Bee npomo3bi aBJiaKJTca Bbipa>KeHneM MHeHMa, MoryT M3MeH3Tbca 6e3 yBeflOMJieHMa m He npeAHa3HaneHbi Arm ncnoiib30BaHMa b KanecTBe rapaHTMM HacTyrmeHMsi 
KaKMx-nM6o co6biTMM b 6yAyLAeM. Arm nofiyneHMa AonoiiHMTejibHOM MHcjDopMaAMM oOpaTMTecb k pa3AenaM «rjioccapnM» m «Ycjiobm?i npeAOCTaBneHi/m MHc|3opMai4MM» b 
KOHue HacToaiAero AOKyMeHTa. 
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non ron etme m cnpoc ha 

MEfl 1/114 i/iHCKi/iE yciiyrM 



Mbi nacTO cnbiuiuM, hto TpuflMaTb — 

3TO HOBbie flBaflUaTb, COpOK — HOBbie 
TpMflMaTb, m TaK flanee. To, hto Ka>KeTCB 
anjiio3MeM Ha pacxo>KMe MiuaTbi, nacTO 
McnonbsyeMbie b peKiiaMe, Ha caMOM 
flelie noflpa3yMeBaeT yTBepmfleHMe 
o 6ecnpeuiefleHTHOM mo6anbHOM 
fleMorpac|3HHecKOM ensure: nioflH cxarm 

>KHTb AOJIbLlie. 

CpeflHnn npoflOJDKmenbHOCTb >km3hm pe3KO Bbipocna ot 
cpeflHeMMpoBoro 3HaneHM5i 49 JieT b 1955 ro,qy ,qo ceroflHflLUHi/ix 
72 JieT. Bojiee Toro, no flaHHbiM OTflejia HapoflOHacejieHMn OOH, 
hmcjio JiHDfleM CTapnie 60 neT no BceMy MMpy yqBOMTcn (flo 2 
MJip,q) k 2050 ro,qy (cm. pucyHOK 15). Eu^e 6onee BnenaTJuiKH uy\v\ 
nporH03 — HMCJieHHOCTb MMpoBoro HacejieHMn ciapLue 80 JieT 
6ojiee neM yjpomcn c 1 ,7 % ceroflHn flo 4,5 % k 2050 rofly. 

3tot fleMorpacjiMHecKMM BOflopa3fleji Taioxe noflHepKMBatOT 
flonojiHMTejibHbie cfoaKTopbi: flocTaTOHHO ynoMPmyTb 
3HaHMTenbHoe na,qeHMe po>KflaeMOCTM, coqMajibHbie M3MeHeHnn, 
b tom Hi/icjie, yBejiMHeHMe KOJiMnecTBa pa6oTaK)Lni/ix>KeHLni/iH, m 
yp6aHM3ai4MK). 0>KMflaeTCsi, hto b 2030 ro^y, BnepBbie 3a bckd 

PI/ICYHOK 15. 


MMPOBOE HACEJ1EHME 110 B03PACTHblM 
rpynnAM 



■ 0-9 ■ 10-24 ■ 25-59 ■ 60+ ■ 80+ 

Mctohhmk: OT,qen HapoflOHaceneHi/m OOH 


MCTopi/iK) HejiOBenecTBa, no>KMJibix jiKDflen Ha njiaHeTe CTaHeT 
OojibLue, neM fleT ev \ b B03pacTe flo flecnTi/i JieT. 

rioTeHUMajibHbie nocjieflCTBMn CTapeHMn MMpoBoro HacejieHMn 
H B03fleMCTBMe 3T0T0 51BJieHM51 Ha yCTOMHMBOe pa3BMTMe 
BKJifoneHbi b noBecTKy ah n npaBi/iTejibCTB no BceMy 3eMHOMy 
mapy. YMeHbujeHMe HMCJia pa6oTaK)U4ero HacejieHkm 03HanaeT 
MeHbmyK) npn6buib ot HajioroB m yBejiMHeHMe pacxoflOB 
Ha couMajibHyK) ccjoepy, nocKOJibKy neHCMM m pacxoflbi Ha 
3flpaBOOxpaHeHne oOpeMeHMTejibHbi fljin rocyqapcTBeHHoro 
6K)fl>KeTa. B pa3Bi/iTbix CTpaHax pacxoflbi Ha 3flpaBooxpaHeHne 
Ha oflHoro nejiOBeKa CTapiue 85 JieT MoryT OKa3aTbcn b 
LuecTb pa3 BbiLue, neM pacxoflbi Ha rpawflaHMHa 59 JieT. 
rocyflapcTBeHHbie floxoflbi Ha 3flpaBooxpaHeHne ywe pe3KO 
yBejiMHMJiMCb b nocjieflHMe roflbi, ho b 6jin>KaMLUMe .qecnTMJieTMn 
ohm BbipacTyT eme 3HanMTejibHee. 

CMCTeMbi 3flpaBOOxpaHeHMn no BceMy MMpy pa6oTaK)T Hafl 
nonyjmpM3ai4MeM 3flopoBoro CTapeHMn fljin npocjDMJiaKTMKM m 
jieneHMn He3apa3Hbix 3a6ojieBaHMM m xpoHMnecKMx coctojihmm, 
a Taioxe ynpomaKDT flocTyn k KanecTBeHHOMy flOJirocpoHHOMy 
MeflMMMHCKOMy o6cjiy>KMBaHMK) fljin OojibLuero HMCJia JiKDflei/i. 
ComacHO nporH03aM Bropo TpyqoBOM CTaTMCTMKM, cpeflM 
HOBbix pa6oHMx MecT, KOTopbie nofiBATcn b 6jiM>xaMLjjee 
flecnTMJieTMe, Ka>Kfloe neTBepToe 6yqeT OTHOCMTbcn k CMCTeMe 
3flpaBOOxpaHeHMn, noflflep^KM m TexHMnecKoro oOecneneHMfi b 
AaHHOM ccjoepe. 

MeraTpeHfl Ha flOJironeTMe TaKwe OTKpbiBaeT cepbe3Hbie 
bo3mo>khoctm fljm MHBecTopoB no BceMy MMpy. 3 to, npe>Kfle 
Bcero, oOjiacTM, KOTopbie CBH3aHbi c cjDapMaueBTMKOM 
M 6M0TeXH0J10rM51MM, KOMnaHMM, KOTopbie 33HMMaK)TCn 
npOM3BOflCTBOM MeflMUMHCKMX yCTpOMCTB M MeflMUMHCKOM 
poSOTOTeXHMKM, TeXHOJIOTMM HOCMMbIX yCTpOMCTB, pa3pa0OTKM 
b ccfiepe MMMyHHOM TepanMM m reHOMHbiM aHajiM3 Ha OTanax 
npocjDMJiaKTMKM. • MapnaHa Ap6nca 


Mctohhmkm: - Citi Private Bank «2019 ro,q b nepcneKTUBe: o6ecneHeHMe coxpaHHOCTM aKTHBOB» PGMI «Ponb MHBecTum/M b CTapetOLueM Mnpe». OpraHM3auna 06‘be.qMHeHHbix 
HauuM, «CTapeHne MMpoBoro HaceneHna» TpacjDMK m M3o6pa>KeHM5q npuBOflaTca MCKJiKDHMTenbHO p,nn HamaflHOCTM. flna nojiyneHna flononHmejibHOM MHc|DopMai4MM oOpaTmecb 
27 | k pa3,qejiaM «rnoccapm?i» m «ycnoBna npe,qocTaBJieHMa MHcfc>opMai4Mi/i» b KOHue HacToaLuero .qoKyMeHTa. 











CTapehme MnpoBoro Hacenem/ifi 6pocaeT o6mecTBy cepbe3HbiPi Bbi30B m npeflociaBrmeT BaM 
B03M0>KH0CTM flOnOJlHI/ITeilbHO 06e30naCMTb CBOM nopTCjDenb. 

- Citi Private Bank «2019 ro,q b nepcneKTMBe» 


PMCYHOK 16 

CEKTOP 3flPABOOXPAHEHl/lfl OOHflOBOrO MHflEKCA S&P 500 


PeueccMfl S&P 500 3,qpaBooxpaHeHMe b cpaBHeHnn c S&P 500 

0,45 , 



0,15 - 

90 92 94 96 98 00 02 04 06 08 10 12 14 16 18 


Ha pucyHKe 16 noi<a3aHO, hto ceKTop 3flpaBOOxpaHeHna MCTopunecKki fleMOHCTpupoBan onepexotomyto flMHaMMKy b 
nepnoflbi noBbimeHHOM HecTa6nnbHOCTM v\ TeHfleHpuM yxo,qa ot pmckob. 3to oetacHaeTca OTHOCMTenbHO CTa6nnbHbiMM 
floxoflaMM flaHHoro ceKTopa, HeB3kipaa Ha o6myto cna6ocTb gkohomhkm. B ccpepe 3flpaBOOxpaHeHwa bo3mo>khocth flna 
MHBecTHpMM OTKpbiBatOTCfl no Mepe Toro, KaK HopMaTMBHO-npaBOBaa m nojiMTHHecKaa HecTa6nnbHOCTb CMematOT cpOKyc 
Ha coKpameHwe cwcTeMHbix pacxoflOB v\ flocTM>KeHMe 3HaHHTenbHoro pocia noKa3aTenePi. 


Mctohhmkm: Citi Private Bank «2019 rofl b nepcneKTMBe», PGMI «Ponb MHBecTtmuM b CTapetomeivi Mnpe», OOH «CTapeHne MnpoBoro HaceneHna». MHfleKCbi He noflnewaT 
ynpaBiieHMK), He noflpasyivieBatOT pacxoflOB, m b hi/ix Henb35q MHBecTupoBaTb HanpaiviyK). rpacjowK 1/1 n3o6pa>KeHMa npuBOflaica mckjikdh menbHO ,qrm HamaflHOCTn. 
PeipocneKTMBHbM aHann3 1/1 npoLunbie noKa3aTenn He MoryT rapaHTi/ipoBaTb pe3ynbTaTbi b 6yqyLneivi. Bee npomo3bi flBrmtOTCfl BbipaweHi/ieM MHeHi/m, MoryT M3MeHflTbCfl 
6e3 yBeflOMJieHMa m He npeflHa3HaneHbi fliia ncnojib30BaHi/m b KanecTBe rapaHT mm HacTynneHi/m KaKMx-jin6o co6biim/i b OyqymeM. flrm nojiyneHi/m flonojiHmenbHOM 
MHcJoopMauMM o6paTMTecb k pa3flenaM «rjioccapw4» m «ycnoBna npeflOCTaBneHna MHc|oopMai4MM» b KOHLje HacToamero flOKyMeHTa. 
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LlHOPOBblE TEXHOJIOrMM 



HecMOTpn Ha BnenaTmnomMe npn6binn b TeneHkie HecKOJibKi/ix neT 
no HaM6onee KpynHbiM aKMMHM TexHonori/iHecKiix KOMnaHi/m, Hawn 
aHaiiHTMKM nonaraiOT, hto mbi, bo3mo>kho, Bee eu4e HaxoflMMcn Ha 
paHHMx aTanax c|)opMnpoBaHMH HecKOJibKMx KpynHbix TpeHfloe. 
TaKMM o6pa30M, Citi BbiAenneT rp m rexHonornn c MaKcmviajibHbiM 
noTeHMkianoM m cnoco6HOCTbio npon3BecTM paflHKanbHbie 
nepeMeHbi: MCKyccTBeHHbm MHTeruieKT (MM), po6oTOTexHMKa h 
6/IOKHeMH. 



Mctohhmki/i: Citi Private Bank «2019 ro,q b nepcneKTMBe» rpacjDMKi/i v\ M3o6pa>KeHMa npi/iBOflHTCH MCK/ifonmejibHO nnn HarjiaflHOCTn. PeipocneKTMBHbii/i ananm v\ 
npoLuribie noKa3aTenn He MoryT rapaHTHpoBaTb pe3ynbiaTbi b 6yqyLueivi. Bee npomo3bi jibjihkdtch Bbipa>KeHneM MHeH m, MoryT n3MeHaTbca 6e3 yBe,qoMJieHna h He 
npe,qHa3Ha4eHbi ,qji n ncnonb30BaHna b KanecTBe rapaHTHH HacTynneHi/m KaKnx-nn6o co6biTw/i b Oyqymeivi. flna nojiyneHMa flonojiHi/rreribHOi/i HHC^opMauHH oOpaimecb k 
29 | pa3,qejiaM «rnoccapm?i» h «Ycjiobh?i npe,qocTaBneHi/m nHcf)opMai4Mn» b KOHLje HacTOflmero flOKyMeHTa. 







HeAaBHMM noffbeM MM CTan B03M0>KeH 
6naroflap^ coneTaHmo TaKnx cf>aKTopoB, 

KaK HenpeKpanjaiOLMMMCfl nporpecc b c$epe 
flaTHMKOB M npOMeCCOpOB, C03AaHMe OrpOMHbIX 
o6~beMOB AaHHbix (TaK Ha3biBaeMbie big data) m 
peBOJIlOMMOHHbie AOCTM>KeHMB B TeXHOJlOrMHX 
mx o6pa6oTKM.PaAMKanbHbie M3MeHeHMH hoa 
B03fleMCTBMeM MM, BepoBTHee Bcero, npoM30MflyT 
b flsyx ceKTopaxupaHcnopT m 3flpaBOOxpaHeHMe. 
BecnMiiOTHbie TpaHcnopTHbie cpeACTBa, noHBiieHMe 
KOTopbix CTano bo3mo>kho 6naroflapB MM, MoryT 
CHM3MTb HaCTOTy flOpO>KHO-TpaHCnopTHblX 
npoMCiuecTBMM m ypoeeHb BbibpocoB, pa3rpy3MTb 
CMTyaMMio Ha Aoporax m, TeM caMbiM, noBbiCMTb 
npoM3BOAMTexibHOCTb. B pe3yiibTaTe mower 
M3MeHMTbc n cama KOHutenutiH BiiaAeHMfl 
TpaHcnopTHbiM cpeflCTBOM. Citi nMiuer: «pbiHOK 
6ecnMiiOTHbix aBTOMobMjieM 3aBrpaujHero aha is/ioweT 
paboTaTb Ann niOAeM, Bbi3biBaiOLAMx PoboTaKCM noA 
KOHKpeTHyio noe3AKy, npuMGpHO TaK, KaK sto ceroAHH 
npoMexoAMT c cepBMCOM Uber m eMy noAobHbiMM. 
KpoMe Toro, bo3mo>kho 6yABT ocfcopMMTb noAnMCKy 
Ha ycnym 6ecnMnoTHoro aBTOMo6Mjifl». Waymo 
Alphabet o6~bHBMjia o 3anycKe i"ioao6hom ycnyrM e 
AeKabpe 2018 roAa. Flo oqeHKaM Citi, TOiibKO b CLUA 
pbiHOK noAobHbix ycnyr 6yAeT cocTaBiiHTb 900 mjipa 
A onnapoB. Ero K/iMeHTCKan 6a3a 6yAeT cobpana b 
T eneHMe 2019 roAa, m b cneAyKDsneM abchtm xieTM m 
3TOT pbiHOK npOAeMOHCTpMpyeT CTpeMMTenbHbIM 
pOCT. 


Bo3mo>kho, y niofleM 6onbLue He 6yqeT 
MaiiiMH, ohm He 6yqyT mx BOflMTb, a TaioKe 
He CTaHyT ocTaHaBJiMBaTbca Ha 3anpaBKax 
no nyTM. 

- Citi Private Bank «2019 rofl b nepcneKTMBe» 


B MHAycTpMM 3flpaBOOxpaHeHM^ MM o6naflaei cnoco6HOdbK) 
onpeflermTb 3a6oneBaHMn, oueHMBaTb pe3ynbiaTbi 
uccneflOBaHHM m o6pa6aibiBaTb cipaxoBbie mckm. 
npenMyiAecTBa flaHHOM TexHonoruM orpoMHbi: OHa cnacaei 
>km3hm m coKpaL^aeT pacxoflbi Ha 3flpaBOOxpaHeHne. B 2017 ro,qy 
pacxoflbi Ha 3flpaBOOxpaHeHne TonbKO b CLUA cocTaBM/iM 3,5 
TpiiH AonnapoB (okojio 18 % BBn). Citi nonaraeT, hto Onaroflapn 
npnxofly OonbLUMx flaHHbix, MM CKopo CMO>KeT aHann3npoBaTb 
HaMHoro 6onbLune oOteivibi MHcjDopiviauMM, HeM nenoBeK b 
T eneHMe Been ero >km3hm, hto no3Bonm ciaBmb 6onee TOHHbie 
m, bo3mo>kho, p,awe npe,qcKa3aTenbHbie flnarH03bi. 

PoOoTbi y>Ke cymecTByKDT bo MHomx OTpacrmx npoMbiLuneHHOCTM, 
OflHaKO, HaLUM aHanmMKM CHMTatOT, HTO «nOTeHI4MaJ1 pa3BMT 1A9\ 
poSoTOTexHMKM no-npe>KHeMy 3HaHMTeneH». noKa3aTenbHO, hto 
npofla>KM npoMbiLUJieHHbix po6otob b 2017 rofly BbipociiM Ha 
31 % B CpaBHeHMM C npeflblflyLAMM rOflOM, yCTaHOBMB HOBbIM 
peKopfl. Po6oTbi ynaTcn BbinojiHHTb Bee 6onee cno>KHbie 
3aflann, a 3HannT, ohm, Beposrmo, CMoryT cnocoScTBOBaTb pocTy 
npoM3BOflMTenbHOCTM, yjiyHLUMTb ypoBeHb >km3hm HaceneHMn, 
a TaioKe cnpaBMTbcn c npo6neiviaMM HexBaTKM pa6oHMx pyK, 
KOTopbie B03HMKHyT Ha cjDOHe CTapeKDmero HaceneHMn. KaK m MM, 
poOoTOTexHMKa MO>KeT ynyHLUMTb KanecTBO 3,qpaBOOxpaHeHMfl m 
B KOHeHHOM MTOre nOMO>KeT BOCnOJIHMTb HeXBaTKy MeflMUMHCKMX 
cneuMariMCTOB, HanpMMep, MeflcecTep. no nporH03aM 
Citi, b TeneHMe cneflytomero flecnTMJieTMn Mcnonb30BaHMe 
poSoTOB BbipacTeT Ha 400 % TOJibKO b oflHOM jiMLUb ceKTope 
3,qpaBooxpaHeHMfl. 

HaKOHeu, penyTauMn 6noKHeMHa, bo3mo>kho, HecKOJibKO 
nocTpaflana M3-3a ero accouMauMM c KpMnTOBanKrraMM 
Bpofle 0MTKOMHa, OflHaKO, 3T0 BCerO JIMLJJb OflMH BapMaHT 
MCnOJ1b30BaHMfl flaHHOM TeXHOJIOTMM. I~l0 CyTM, 6nOKHeMH 
npeflCTaBJiaeT co6om pacnpefleneHHyK) 6a3y flaHHbix. BnoKneMH 
pemaeT npoOneiviy flOBepMn Me^y nonb30BaTermMM, nocKOJibKy 
b 3tom TexHonorMM HeT MecTa ueHTpanbHOMy aflMMHMCTpaTopy. 
Oh TaioKe oOeLAaeT «6onee npocTOM, CTaHflapTM3MpoBaHHbiM, 
fleweBbiM, TOHHbiM m Hafle>KHbiM npouecc perMCTpauMM, 
xpaHeHMH m o6pa6oTKM flaHHbix». TexHonomfl OnoKneMHa 
y>xe McnbiTbiBaeTCsq b ramx CMTyauM5qx, r^e «BepMc|DMKai 4 M^ 
KpMTMHeCKM B3>KHa, HO flaHHbie MeH?1K)TC^ He3HaHMTeTlbHO»: 3T0 
MO>KeT 6biTb perMCTpaqM^ 3eMenbHbix ynacTKOB mtim npoBefleHMe 
pacneTOB no cflenKaM c qeHHbiMM OyMaraMM. Kohghho, OnoKneMH 
Taioxe 6yfleT Mcnonb30BaTbcn b ccjDepe nnareweiA, OAHaKO, Citi 
npeflynpe>KAaeT, hto Ha «oco3HaHMe npeMMymecTB flaHHOM 
TexHonorMM, BeponTHO, noTpeOyeTcn BpeMn». • KpucinaH Pnepa 


Mctohhmkm: Citi Private Bank «2019 ro,q b nepcneKTMBe» rpacjDMKi/i m M 3 o 6 pa>KeHMa npuBOflaica MCKJiKDHMTenbHO nn a HarnaflHOCTM. PeipocneKTMBHbM aHann 3 m 
npoLunbie noKa 3 aTenn He MoryT rapaHTHpoBaTb pe 3 ynbTaibi b 6 y,qyL 4 eM. Bee npomo 3 bi hbjihkjtch Bbipa>KeHneM MHeHmq, MoryT n 3 MeHflTbCfl 6 e 3 yBeflOMneHMa h He 
npe,qHa 3 Ha 4 eHbi ,qna ncnonb 30 BaHna b KanecTBe rapaHTmi HacTynneHHa KaKnx-nn 6 o co 6 biTHH b Gyqymeivi. flua nojiyneHHsq .qonojiHHTejibHOH MHc|DopMaunn o 6 paimecb k 
pa 3 ,qejiaM «rnoccapnH» h «YcnoBHfl npe,qocTaBJieHna MHc[ 3 opMai 4 MM» b KOHLie HacTOflmero AOKyMeHTa. 
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MHBECTMI4MM CO CMblCJIOM 



fiCCOUNTRBILI 



integrity 


B to BpeMn KaK TpaflMUMOHHbie peMTMHroBbie areHTCTBa, 

TaKkie KaK S&P m Moody’s, OMeHMBatOT KOMnaH mm Ha 
ocHOBaHMM mx cjDMHaHCOBbix noKa3aTeneM, areHTCTBa, 
pa6oiaK)LMMe c peMTMHraMM ESG, pewaKrr cnowHyto 3aflany 
no oqeHKe KOMnaHMM c noMOujbK) MeHee 0AH03HanHbix 
AaHHbix. 3ia AncMMnriMHa eme TOJibKO cjDopMMpyeTcn, ho 
b to >xe Bpeivm KOMnaHMM Bee 6onbLiie oco3HaK)T Mepy 
npoM30LiieflLUMx M3MeHeHMM, KOHuenuMn ESG HaSMpaeT 
o6opoTbi, m co3flaK)Tcn areHTCTBa, KOTopbie 6yqyT npoBOAMTb 
AaHHbie oueHKM. HanpMMep, areHTCTBO Sustainalytics CTano 
OflHMM M3 MMpOBbIX JlMflepOB B CC^epe MCCJieflOBaHMM ESG. 

Ha ceroflHH oho onpeflermeT peMTMHr Arm noHTM 11 Tbicnn 
KOMnaHMM no BCeMy MMpy. ripM CjDOpMMpOBaHMM CBOMX OqeHOK 
AaHHoe areHTCTBO Mcnonb3yeT jpv\ ocHOBHbix noKa3aTerm: 

1. noflroTOBneHHOCTb KOMnaHMM: HacKOJibKO KanecTBeHHO 
pyKOBOflCTBO m nonMTMKM KOMnaHMM yHMTbiBaKDT npo6neMaTMKy 
ESG. 

PMCYHOK 17. 


OAKTOPbl ESG 


MHBecTopbi nocTonHHO \Au\yj HOBbie cnoco6bi pj\n 
M3MepeHM n ctommoctm cbomx oktmbob. no Mepe Toro, 

KaK Ha nepBbm nnaH BbixoflHt coMManbHbie npo 6 neMbi 
(HanpMMep, mo 6 anbHoe noTenneHMe), MHome norpedmeniA 
HaHMHaiOT npMCTaiibHO M 3 ynaTb KOMnaHMM, KOTopbie ohm 
noAAep>KMBaiOT n b KOTopbie ohm BKnaAbiBaiOT cbom 
cpeflCTBa, Kenan y 6 eAMTbcn, hto mx 6 M 3 Hec He TOJibKO 
npMHOCMT npM 6 buib, ho m Bbipa>KaeT onpefleneHHbie 
STMHecKMe MeHHOCTM. B paMKax 3 Toro HOBoro CTaHflapTa 
«COMMai 1 bHO OTBeTCTBeHHOM MHBeCTMMMOHHOM 
flenTenbHOCTM» 6 biiiM BbifleneHbi jpv\ CMCTeMOo 6 pa 3 yioiAMx 
4 >aKTopa Ann oqeHKM KOMnaHMM: «OKpy>KaiOLAan cpeAa, 
coMManbHan ccfaepa m KopnopaTMBHoe ynpaBneHMe», 

MnM ESG (ot aHrnMMCKoro Environmental, Social and 
Governance). 3tm tpm cfcaKTopa npeAJiaraiOT oduxyvo cxeMy, 
no KOTOpOM peMTMHTOBbie KOMnaHMM MOryT OMeHMBaTb 
coMManbHyio OTBeTCTBeHHOCTb Toro MnM MHoro 6M3Heca 
(CM. pMCyHOK 17). 

2. ripeAOCTaBneHMe MHcjDopMauMM KOMnaHMeM: HacKonbKO 
npo3panHO BefleT ce6n KOMnaHMn b OTHOLueHMM CBoeM 
no3MUMM no BonpocaM ESG m co6nK)AeHMn Me>KAyHapoAHbix 
CTaHflapTOB. 

3. OnepauMOHHbie noKa3aTenM KOMnaHMM: BKntOHatOT 
KonMnecTBeHHbie flaHHbie, M3MepnK)U4Me, HanpMMep, ypoBeHb 
yrnepoflocoAep>KaLAMx Bbi6pocoB KOMnaHMM, a TaK>Ke 
KanecTBeHHyK) oueHKy paSoTbi KOMnaHMM c npoSneMaTMKOM 
ESG. 

l/lflen ESG 6biCTpo pacnpocTpaHneTcn Ha cjDOHflOBbix pbiHKax. 

B AOKyMeHTe Citi Private Bank «2019 rofl b nepcneKTMBe» 
onMCbiBaeTcn MHBecTMMMOHHan CTpaTemn nofl Ha3BaHMeM 
«l/lHBecTMMMM c KOHKpeTHOM i4enbK)» (Investing with Purpose, 
IwP). CTpaTerMfl IwP coneTaeT npMHUMnbi KOHLienuMM ESG c 
MHBeCTMMMOHHOM Cf)MnOCOC|DMeM Citi, HTO n03B0nMT BaM npMBeCTM 
b cooTBeTCTBMe co6cTBeHHbie MeHHOCTM m KanMTanoBJio>KeHMn 
BbicoKoro KanecTBa. flaHHan KOHMenMMn MHBecTMpoBaHMn 
paflM HeKOM 6onbLueM u,ei im onMCbmaeTcn pn^OM MfleM, 
KOTopbie npeflnonaraK)T co3flaHMe KOMnneKCHoro 6nara b BMfle 
cjDMHaHCOBoro ycnexa c aTpM6yTaMM ycTOMHMBoro pa3BMTMn. 


OKPy>KAK)mAa CPEflA 

1 

COUMAJlbHAfl CcpEPA 

1 

KOPnOPATMBHOE 

ynPABJIEHME 


Otm ueHHOCTM onpe,qenaK>T HeobxoflMMOCTb, 
npe>Kfle Bcero, yMeHbWMTb ymepoflHbii/i cne,q 
KOMnaHMM M CBeCTM K MMHMMyMy npOM3BOflCTBO 
OTXOflOB. 


flaHHbiM c|)aKTop aBnaeTca pacLUMpeHHOM BepcMeM 
TpaflMUMOHHblX npOrpaMM KOpnOpaTMBHOM 
COUManbHOM OTBeTCTBeHHOCTM. Oh npM3B3H 
oSecnenMTb onpefleneHHyfo 3amMTy ot 
couManbHbix npoSneM. 


PaccMaTpMBaeTcn npouecc ynpaBneHMa 
KOMnaHMeM, ee l^hhoctm, ee OTBeTCTBeHHOCTb 
nepefl cbommm aKUMOHepaMM. 


l/l3MeHeHMn KJiMMaTa 
YHMHTO>KeHMe TpOnMHeCKMX neCOB 
Arm Hy>KA cenbCKoro xo3nMCTBa 
l/lcTomeHMe npMpoAHbix pecypcoB 
Bo3o6HOBrmeMan OHepmn 
3arpn3HeHMe OKpy>KaK)LneM cpeAbi 


Be3onacHOCTb, OTHOKynbrypHoe 
MHOroo6pa3Me, MHKJ1K)3MBHOCTb 
ripaBa nenoBeKa 
HaAne>KaLAee o6paLAeHMe c 

>KMBOTHblMM 

3aLAMTa npaB noTpe6MTeneM 


KopnopaTMBHan KynbTypa 
OTHOLueHMn Me>KAy 
pyKOBOACTBOM, COTpyAH M K3M M M 
aKMMOHepaMM 

YnpaBneHMe MenoHKOM nocTaBOK 
LleHHOCTM KOMnaHMM 


Mctohhmk: Citi Private Bank, Wikipedia. 


Mctohhmkm: Citi Research, Citi Private Bank, Personal Capital, Bloomberg. Ana nonyneHMa flononHMTenbHOM MHC^opMauMM oOpaTMTecb k pa3flenaM «rnoccapMM» m 
31 | «YcnoBMfl npeflOCTaBneHMa MHc[3opMaLiMM» b KOHue HacToaLuero flOKyMeHTa. 










ripuBefleHne Bam ei/i MHBecTMMMOHHOM 
fle^TenbHOCTM b cooTBeTCTBue c BamuMM 
Jll/NHbIMI/l qeHHOCTflMM 1/1 1/IHTepecaMM MO>KeT 
noMOHb BaM oflHOBpeivieHHO pa6oTaTb 
Ha nojiyneHMe c|DMHaHCOBOM npi/i6bmi/i m 
cny>KMTb npi/i 3 tom 6naroi/i Menu. 

- Citi Private Bank «2019 rc>A b nepcnexTMBe» 

KaK noKa3biBaer mctopmh, mhbcctmmmm ESG He 
o6fl3aTenbHO noApasyMeeaiOT OKynaeMOCTb, a 
coBepuiaiOTCB opraHMsaiiMHMM pa^n omiyiuteHi/i^ 
«npaBMiibHoro nocTynKa». TeM He MeHee, MHAexcbi 
COMManbHO OTBeTCTBeHHbIX MHBeCTMMMM n03B0J1HK)T 
npocneAMTb mx cocTOHHMe BnnoTb ao nepMOAa, 
npeALiiecTBOBaBLuero c|3MHaHCOBOMy xpM3Mcy, m 
B CpaBHeHMM CO 3HaneHMHMM MMpOBOrO MHAOKCa 
MSCI World Index TaKoe noBeAOHMe KOMnaHMM AaeT 
HennoxMe pe3yxibTaTbi (cm. pncyHOK 18). 

PMCYHOK 18. 

MHflEKCbl ESG B CPABHEHMM C 
MMPOBbIMM MHflEKCAMM 



Mctomhmk: New York Life Investments 


Citi npeTBopaei b >KM3Hb npi/iHMi/inbi ESG, MHBecTMpyn 
b KOMnaHMM, ,qrm Koiopbix npnopmeTOM nBnmoTcn 
3TMHecKi/ie ueHHOCTM. Tax, Hanpmviep, npn oueHxe 
KOMnaHMM, pa6oTaK)U4Mx c nonynpoBOAHMxaMM, Citi 
paccMaipMBaei Becb cnexTp mx uenonxM nocTaBOx: 
HeoSxoflMMO ySeflMTbcn, hto AoObina cbipbn 
npOM3BOflMTCn STMHHblM Cn0C060M, HTO KOMnaHMfl 
xoHTpojiMpyei ypoBeHb 3arpn3HeHMn oxpy>xaKDLueM 
cpeflbi, oSecneHMBaeT yBa>xeHMe x STHOxynbTypHOMy 
pa3HOo6pa3MK) m 6e3onacHOCTb cbomx coTpyA hm xo b, 
a BbiCLuee pyxoBOACTBO KOMnaHMM npMflep>KMBaeTcn 
onpefleneHHoro xoflexca STMnecxMx npaBMn. 


HEMHOrO TEOPMM 

MMnneHManbi, Tax>xe M3BecTHbie noA Ha3BaHMeM 
«rioKOJieHMe Y», npeACTaBnnx)T co6om AeMorpactDMHecxyio 
rpynny jiKDfleM, poflMBLUMxcn b Hanane 1980-x — cepeflMHe 
1990-x roflOB. 3aHacTyxD sto a©tm 636M-6yMepoB. 
flrm hmx xapaxiepHa couManbHan co3HaienbHOCTb, 
CMJibHoe nyBCTBO coo6LAecTBa, xax Ha mgcthom, Tax m Ha 
Me^yHapoflHOM ypoBHe. OcHOBHbie nepTbi MMnneHManoB 
3aBMcm ot perMOHa, b kotopom ohm npo>KMBaK)T, oflHaxo, 
b uenoM npeflCTaBMTenM stom rpynnbi 6onee OTxpbiTbi 
x M3MeHeHMAM m 6onee cxnoHHbi noflflep>KMBaTb 
nporpeccMBHyio couManbHyK) noBecixy, neM 6onee 
CTapniMe noxoneHMn. 


Ba>KHyK) ponb b SyflymeM MHBecTMUMM ESG MrpatOT 
MMJuieHMa/ibi. B OTJiMHMe ot npoLunbix noxoneHMM, MMneHHManbi 
pyxoBOflCTBytOTcn npMHAMnaMM ESG npM Bbi6ope Toro, hto ohm 
noTpeSnnxDT, Ha xoro ohm paboTaxDT m r^e ohm >KMByT. ComacHO 
Aoxnafly Nielsen, MMnneHManbi roTOBbi nnaTMTb 6onbLue 
3a TOBapbi, cooTBeTCTBytOLAMe Tpe6oBaHMnM ycTOMHMBoro 
pa3BMTMfl. 1/lMeHHO nOSTOMy Mbl MO>KeM HaSniOflaTb, xax 
npouBeTatOT TaxMe KOMnaHMM, xax Whole Foods. 

no pe3ynbTaTaM nepenMCM HaceneHMn CLUA, b 2019 rofly 
MMJIJieHMaJIbl CTaHyT CaMOM MHOTOHMCneHHOM B3p0CJ10M 
rpynnoM CTpaHbi. 03BynMBaeTcn MHeHMe, hto MMnneHManbi He 
oOnaflaxDT BbicoxMM ypoBHeM aoxoaob (hto orpaHMHMBaeT mx 
B nMnHMe Ha axoHOMMxy), oflHaxo, no oueHxaM Bloomberg, b 
T eneHMe cneAyiOLAMx neTbipexflecnTMneTMM MMnneHManbi MoryT 
yHacneflOBaTb BnnoTb ao 40 TpnH AonnapoB CLUA ot cbomx 
poAMTeneM, a 3H3hmt, x hmm nepeMAYT Bee ocHOBHbie peuieHMn 
B OTHOLUeHMM MHBeCTMAMOHHOM AGflTenbHOCTM. PMCyHOK 19. 

B nKD0OM cnynae, mo>kho yTBep>KAaTb HaBepHnxa, hto, BHe 
33BMCMMOCTM ot noxoneHHecxMx npMHAMnoB, pacTyLAee HMcno 
MHBecTopoB HanMHaeT npM3HaBaTb KOHuenAMKD ESG b xanecTBe 
ABM>KyLAeM CMnbl CjDOpMMpOBaHMfl CTOMMOCTM. • MaMKJl nappea 


PMCYHOK 19. 


nPEflnOHTEHMfl MMJ1J1EHMAJ10B 
B OTHOLUEHMM OTBETCTBEHHbIX MHBECTMMMM 


95% 92% 92% 



ynHTbiBas HbiHeniHi/iM nonmMHecKMM MeHa 6onbLue i/iHTepecyeT 
KnMMaT, a npeflnoHmaK) B03M0>KH0CTb OKa3aTb 

1/iHBecTi/ipoBaTb cpefldBa TaKMM nonowi/ueribHoe B03fleMCTBne 
o6pa30M, HTo6bi OKa3aib Ha oSmecTBO, neivi 

6naronpnfiTHoe B03fleMCTBi/ie Ha cjDi/iHaHCOBoe 6narononyHne. 

OKpy>KaK)LnyK) cpeay. 


BeposTHO, n pa3Memy see 
cbom KanmanoBno>KeHMfi b 
nopTcjDene OTBeTCTBeHHbIX 

MHBeCTML4MM. 


iMmineHHanbi 


He 


OTHOCSTca k MHJineHManaM 


Mctohhmk: Tpeibe e>KeroflHoe MCcneflOBaHMe OTBeTCTBeHHOM MHBecTMLLMOHHOM 
.qeaTenbHOCTM Nuveen, 2017 


Mctomhmkm: Inc. Magazine, Citi Private Bank. MHfleKCbi He noflnewaT ynpaBJieHMLO, He noflpa3yMeBaLOT pacxoflOB, m b hmx Henb3a MHBecTMpoBaTb HanpsuviyLO. 
rpacjDMK m M3o6pa>KeHMa npMBOflaTca MCKJiLOHMTeiibHO flu 9\ HamaflHOCTM. PeipocneKTMBHbiM aHanM3 m npoLUJibie noKa3aieiiM He MoryT rapaHTMpoBaTb pe3ynbTaTbi b 
O yflyLueM. Bee npomo3bi aBiuiLOTca Bbipa>KeHMeM MHeHMa, MoryT M3MeHaTbca 6e3 yBeflOMiieHMsi m He npeAHa3Ha4eHbi Ana Mcnojib30BaHMa b KanecTBe rapaHTMM 
HacTynneHMa KaKMx-jiM0o coObiTMM b Oyflymeivi. flna nonyneHMa AonoriHMieiibHOM MHcjDopMauMM oOpaTMTecb k pa3AenaM «rnoccapMM» m «Vcjiobm?i npeflOCTaB/ieHMa 
MHcjDopMai4MM» b KOHLje HacToaLuero AOKyMeHTa. | 32 







Citi Perspectivas / Bbin. 14 


BCTPETI/ITbCfl C ABTOPAMI/I 





TpeTenb Ajib4>OHCO 

AHaJIMTMK no KBHeCTBeHHOM OUeHKe 

MoxaH HacMTac 

AHanmnK no KOJiMHecTBeHHOM oueHKe 

Kpi/iCTi/iaH Pnepa, 
4>MHaHCOBblM aHailMTMK CFA 

MeHe,q>Kep no MHCTpyMeHTaM 



3ktop Poxac 
XyaH JlyMC ApaHa 

AHaJIMTMK no MHCTpyMeHTaM c 
C[)MKCMpOBaHHOM flOXOflHOCTbK) 



flwero Mrepa 
Cecap Ajiohco 

PyKOBOflmerib rpynnbi 
MHBeCTMUMOHHbIX COBeTHMKOB 



Oenune PecTpeno 
Hafli/m KaflMpoea 
MapnaHa Ap6nca 
AHApec YpnapTe 

l/lHBeCTMUMOHHbIM COBeTHMK 



MaTTeo Cafla CFA 

4>MHaHCOBblM aHaflMTMK 

OpaHCMCKO riacTop 
flaBMfl Menec 
MaMKii Jlappea 

l/lHBeCTMI4MOHHblM COBeTHMK 








rjlOCCAPMM 


EMP>KEBblE TOBAPbl 

HecJ)Tb WTI: MapKa HecjDTM West Texas Intermediate (WTI), Taioxe M3BecTHaa KaK Texas Light Sweet, no OonbLueM nacTM AoObiBaeTCfl 
Ha HecjDTflHOM MecTopo>KfleHMM b nepMCKOM OacceMHe. 3tot Tun cbipoki HecjDTM Mcnonb3yeTC?i b KanecTBe eianoHa npn cjDopMMpoBaHMM 
qeH Ha HecjDTb m nBnneicn 6a30BbiM OMpweBbiM TOBapoM npn 3aKJH0HeHMM cjDbKDHepcHbix KOHTpaKTOB Ha HecfDTb Ha Hbio-MopKCKOM 
TOBapHO-CbipbeBOM 0Mp>Ke. 

HecjDTb Brent: Mcnojib3yeTCfl atih ycTaHOBJieHMH qeH fli ia flByx TpeieM cbipoM HecjDTM, TopryeMOM Ha Me>KAyHapoAHbix pbiHKax 
no BceMy MMpy. MapKa Brent — 3to CMecb HecKonbKMx coptob HecjDTM c 15 pa3JiMHHbix MecTopo>KfleHMM b CeBepHOM Mope. OHa 
MeHee nerKa n m ManocepHMCTafl, neM WTI, oflHaKO Taioxe npeBoexoflHO noAxoAMT AJ"m npoM3BOflCTBa 6eH3MHa. OcHOBHbiM MecTOM 
nepepa6oTKM HecjDTM stom MapKM HBJifleTCfl CeBepo-3anaflHaa EBpona, Brent 9\Bn9\eiC9\ STanoHHOM MapKOM ajih ApyrMx coptob b 
EBpone m AcjDpMKe. 

LME: JloHAOHCKa^ 6Mp>xa MeTannoB, J1EM 

BAJIHDTbl 

CoKpaiAeHkm Ann o6o3HaneHMn Ban kdt: AUD: aBCTpanMMCKMM Aonnap. GBP: OpMTaHCKMM cjDyHT. EUR: eBpo. CHF: LUBeMuapcKMM 
cjDpaHK. JPY: nnoHCKaa MeHa. BRL: 6pa3MJibCKMM pean. MXN: MeKCMKaHCKoe neco. CNY: kmt8mckmm loaHb. INR: mhammck3?i pynMfi. 
USD: Aonnap CLUA. 

MHflEKCbl 

MSCI AC World: MSCI All Country World npeACTaBrmeT co6om cjDOHAOBbiM mhagkc, B3BeuieHHbiM no pbiHOHHOM KanMTanM3auMM, 
npM3B3HHbiM npeAOCTaBMTb o6iAMe noKa3aTeriM, OTpawaiOLAMe CMTyauMio Ha mmpobom pbiHKe qeHHbix 6yMar. 

S&P 500: CjDOHAOBbiM MHAOKC, B KOp3MHy KOTOporo BKJlKDHeHO 500 KOMnaHMM C LUMpOKMM KpyrOM aKAMOHepOB, KOTOpbIM OTpa>KaeT 
oOLAyK) CMTyaqMK) Ha pbiHKe. 

Euro Stoxx 600: mhaokc Dow Jones STOXX 600 OTpawaeT cocTOAHMe aKL|MM KOMnaHMM BbicoKOM, cpeAHeM m hm3kom Kanmanmaum 
b 18 CTpaHax EBponeMCKoro perMOHa. PbiHOHHaa KanMTanM3ai4MH atia aKijMM b cbo6oahom oOpameHMM co B3BeLUMBaHMeM no 
KanMTanM3ai4MM 20 %. 

FTSE 100: cjDOHAOBbiM mhaokc 100 KOMnaHMM BenMKo6pMTaHMM bhcokom KanMTanM3auMM, TopryiOLAMXCfl Ha JIohaohckom cJdohaobom 
6Mp>Ke. 

Topix: TOKMMCKMM MHAOKC LjeHHblX 6yMar — 3T0 B3)KHblM MHAeKC TOKMMCKOM CjDOHAOBOM 6Mp>KM (TSE) B RnOHMM, OXBaTbIBaiOLAMM BCe 
jqnoHCKMe KOMnaHMM, TopryiOLAMeca Ha nepBOM ceKAMM 6mp>km. Mhaokc paccHMTbiBaeTca m nyOnMKyeTCfl Tokmmckom cJdohaobom 6Mp>KeM. 

MSCI EM: MHAeKC MSCI AJ"m pa3BMBaKDLAMXCfl pbIHKOB — 3T0 MHAeKC pbiHOHHOM KanMTaJlM3ai4MM CO CBO 6 OAHOM KOppeKAMeM, 
OTpa>KaKDLAMM COCTOflHMe CjDOHAOBbIX pbIHKOB B pa3BMBaKDLAMXCfl CTpaHax no BceMy MMpy. B KOp3MHy 3T0r0 MHAeKCa BXOA^T MHAeKCbl 
cneAyKDLAMx 25 CTpaH c pa3BMBaiOLAeMCH skohommkom: ApreHTMHa, Epa3MJiMH, BeHrpMfl, ErMneT, l/l3paMJib, I/Ihamh, l/lHAOHe3MH, 
1/lopAaHMH, KMTaM, KonyM6M5q, Kopefi, ManaM3Mfl, MapoKKO, MeKCMKa, riaKMCTaH, riepy, nojibwa, Poccma, TaMJiaHA, TaMBaHb, 
TypuMfl, OMJiMnnMHbi, HexMH, Mmjim m K)AP 

MXCN: Tmhaokc MSCI China oxBaTbiBaeT KMTaMCKMe KOMnaHMM c KpynHOM m cpeAHeM KanMTajiM3auMeM, X-bkljmm, B-aKAMM, KpacHbie 
cJdmljjkm, n-cjDMLiJKM m 6yMam, TopryiOLAMeca Ha MHOCTpaHHbix 6Mp>Kax (HanpMMep, aMepMKaHCKMe Aeno3MTapHbie pacnMCKM). Mhaokc 
paccHMTbiBaeTO^ no 150 KOMnoHeHTaM m oxBaTbiBaeT okojio 85 % Bcex AeHHbix 6yMar Kman. 

Sensex: b Kop3MHy 3Toro B3BenieHHoro no ueHe MHAeKca bxoa^t 30 KpynHeMLUMx m HaMOonee 3ktmbho TopryeMbix Ha BoM6eMCKOM 
cJdohaobom 0Mp>Ke (Mhama) AeHHbix 6yMar KOMnaHMM pa3JiMHHbix OTpacneM. 

Bovespa: mhaokc Bovespa paccHMTbiBaeTcn no 50 qeHHbiM OyMaraM, TopryeMbiM Ha cJdohaobom, TOBapHOM m cjDbiOHepcHOM 6Mp>Ke 
b CaH-riayny (Spa3MnMn). 

Bolsa: IPC — sto paBHOB3BeujeHHbiM cjDOHAOBbiM MHAeKC MeKCMKM, paccHMTbiBaeMbiM no ueHHbiM OyMaraM, OTpa>KaiOLAMM 
Bee TopryiOLUMecfl Ha 0Mp>Ke ueHHbie 6yMam KOMnaHMM M3 pa3JiMHHbix OTpacneM skohommkm. Bee onpeAermeTCfi pbiHOHHOM 
KanMTanM3ai4MeM. 

MHCTPyMEHTbl C OMKCMPOBAHHOM flOXOflHOCTbK) 

06nnrai4 Mm MHBecTMMMOHHoro Knacca: o6jiMraMM5q othocmtc?! k MHBecTMAMOHHOMy KJiaccy, ecriM OHa MMeeT KpeAMTHbiM peMTMHr 
He HM>Ke BBB- no KnaccMcjDMKaAMM Standard & Poor’s, jim6o He HM>Ke Baa3 no KJiaccMcjDMKaAMM Moody’s, no KJiaccMcjDMKaAMM Fitch, 
peMTMHr o6jiMrai4MM AOJi>KeH 6biTb He HM>Ke BBB- ati?i ee OTHeceHMjq k MHBecTMAMOHHOMy KJiaccy. no mhchmkd peMTMHroBbix areHTCTB, 
nnaTe>KHbie o6?i3aTejibCTBa no t3kmm oOnMrauMfiM 6yAyT, Bepo^THee Bcero, BbinonHeHbi. 
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nriOCCAPI/IM 


BbicoKOfloxoflHbie o6/iMrauMM: BbicoKOfloxoflHan o6nnra uy\n — 3to oOjwauMn c BbicoKMMM BbinnaiaMM m 6onee hm3kmm 
Kpefli/iTHbiM peMTMHroM, neM o6nnrai4MM MHBecTMui/iOHHoro KJiacca. nocKOJibKy puck h6bo3mo>khoctm BbinnaTMTb flonr noBbiwaeTcn, 
Tame o6jwa uyw\ oOecneHMBaiOT 6onee BbicoKyio floxoflHOCTb, neM o6nnra uyw\ MHBecTMUMOHHoro KJiacca. BbicoKOfloxoflHbie 
o6nnrai4MM flon>KHbi MMeTb pei/m/mr HM>Ke BBB m Baa no KJiaccMcJ)MKai4MM flByx ocHOBHbix peMTi/mroBbix aremcTB — S&P m Moody’s, 
COOTBeTCTBeHHO. KpeflMTHblM peMTMHT MO>KeT 6blTb Ha ypOBHe D (B COCTOflHMM flecjDOJITa), a SOJIbLUMHCTBO o6nnrai _JMM C peMTHHTOM 
C i/i Hi/i>Ke mvieiOT BbicoKMM pmck HeBbinnaTbi flonroBbix o 6 n 3 aienbCTB. Mio6bi KOMneHCi/ipoBaTb no,qo6Hbie pmckm, floxoflHOCTb jamx 
o6ni/irai4MM, KaK npaBMJio, flOJi>KHa 6biTb oneHb BbicoKa. 

floxoflHOCTb: nofl .qoxoflHOCTbK) noflpa3yivieBaK)Tcn BbinnaTbi no MHBecTMMMAM, Hanpmviep, npoueHTbi hum flMBMfleHflbi, nojiynaeivibie 
no mvieiOLUMMcn qeHHbiM 6yMaraM. floxoflHOCTb oObNHO BbipawaeTcn b npoqeHTax b ro,q ot oOteivia MHBecTMLjMM, TeKymeM pbiHOHHOM 
ctommoctm mjim HOMHHa/ibHOM ctommoctm qeHHbix 6yiviar 

KpuBaa floxoflHOCTu: rpacjDMK, MJiJiiocTpMpyiOLLiMM BpeMeHHyio CTpyKTypy npoueHTHbix CTaBOK, nocTpoeHHbiM no aoxoahoctm Bcex 
o6jinrai4MM oflMHaKOBoro KanecTBa, co cpoKaivm norameHHn ot caMbix kopotki/ix flo caMbix Aonmx. 

06xiMrauMM pasBMBaiOLUMxcfl pbiHKoe: o6jwai _jmm pa3BMBaiOLUMxcn pbiHKOB — 3to flonroBbie o6n3aTenbCTBa, BbinycKaeMbie 
CTpaHaMM c pa3BMBaiOLMeMcn skohommkom, a Taioxe KopnopauMAMM flaHHbix cipaH. 06ni/irai4i/in BbinycKaiOTcn pa3Bi/iBaioinMMMcn 
CTpaHaMM n KopnopaMMflMi/i, 3apemcTpnpoBaHHbiMM b stmx cipaHax: sto MO>KeT 6biTb A3ma, JlaTMHCKan AMepMKa, BocTOHHan 
EBpona, AcfcpMKa m Ejimwhmm Boctok. LJeHHbie 6yMam pa3BMBaK)Li^Mxcn pbiHKOB, KaK npaBmio, npeflnaraiOT 6onee BbicoKyio npn6biJib, 
oflHaKO, 3aHacTyio, mx pmckm npeBbiLuaiOT pmckm ueHHbix 6yiviar Ka3HaneMCTBa CLLIA m .qojiroBbix o6n3aTenbCTB aiviepMKaHCKMx 
KOMnaHMM. Pmckm MHBecTMpoBaHMn b oOjwauMM pa3BMBaK)inMxcn pbiHKOB BKJnonaiOT b ce6n CTaHflapTHbie pmckm, CBH3aHHbie 
c jiioSbiMM flonroBbiMM o6n3aTejibCTBaMM, TaKMe KaK M3MeHeHMe SKOHOMMHecKoro m cjDMHaHCOBoro nono>KeHMn SMMTeHTa m ero 
cnoco6HOdb co6nioflaTb cbom nnaie>KHbie o6n3aienbCTBa. YKa3aHHbie pmckm noBbimaiOTcn 3a cneT noieHUManbHOM nojiMTMnecKOM 
m 3K0H0MMHecK0M BOJiaTMJibHOCTM, KOTopan npMcyuja pa3BMBaK)Li^MMcn CTpaHaM. Pa3BMBaiOLHMecn CTpaHbi, b uenoM, npMJiaraiOT 
orpoMHbie ycMJiMn flrm orpaHMneHMn CTpaHOBbix pmckob, oflHaKO, 6e3ycnoBHO, BeponTHOCTb couMOSKOHOMMHecKOM Hecia6MJibHOCTM 
b flaHHbix cipaHax Bbiwe, neM b pa3BMTbix cipaHax, b nacTHOCTM b CLLIA. ripM oueHKe pmckob flrm KOHKpeTHOM pa3BMBaK)LneMcn 
CTpaHbi MHBecTMMMOHHbie aHaiiMTMKM nacTO oOpamaiOTCfl KcyBepeHHOMy pMCKy flaHHoro rocyqapcTBa. Pa3BMBaiOLHMecn pbiHKM TaioKe 
xapaKTepM3yiOTcn Me^yHapo^HbiMM pmck3mm, BKJiiOHaioinMMM b ce6n KOJieOaHMn o6MeHHoro Kypca m fleBanbBai4Mio BaniOT. Ecjim 
o6nMrai4MM BbinycKaiOTcn b mccthom BaniOTe, Kypc ee o6MeHa Kflonnapy mo>kot CKa3aTbcn Ha aoxoahoctm BamMx mhboctmumm KaK b 
nono>KMTejibHyK), TaK m b OTpMqaTejibHyK) CTopoHy. Ecjim Bbi He xoTMTe npMHMMaTb Ha ce6n BajiiOTHbie pmckm, mo>kho MHBecTMpoBaTb 
b oSjiMrauMM, HOMMHMpoBaHHbie b flOJiJiapax, to ecTb, BbinycKaeMbie TOJibKO b flOJiJiapax CLLIA. 

HaA6aBKa 3a puck: sto aoxoa, nojiynaeivibiM CBepx floxo^a no 6e3pMCKOBbiM MHBecTMqMnM. flpyrMMM cjiOBaMM, sto flonojiHMTejibHbiM 
Aoxofl, nojiynaeivibiM MHBecTopoM 3a noBbimeHHbiM ypoBeHb pMCKa. 

Cnpefl: onpe^ejmeT pa3HMi_iy Me>Kfly floxoflHOCTbio no Ka3HaneMCKMM o6jiMrai_iMmvi m no o6jiMrai_iM5iM KOMnaHMM c oflMHaKOBbiMM 
cpoKaMM norameHMn, ho c 6ojiee hm3kmm KpeflMTHbiM peMTMHroM. 

CpoK norameHMB: flaTa, nocjie HacTynjieHMn kotopom ueHHan 6yiviara MO>KeT 6biTb npeAtsiBneHa SMMTeHTy fljin onjiaTbi ee 

HOMMHaJIbHOM CTOMMOCTM. 

Ea3MCHbi m nyHKT: OflMH 6a3MCHbiM nyHKT cooTBeTCTByeT cotom flOJie npoueHTa, to ecTb, 130 6a3MCHbix nyHKTOB = 1,30 %. KaK 
npaBMJio, Mcnojib3yeTcn fljin o6o3HaHeHMn OTHOCMTejibHbix M3MeHeHMM. 

KPEflMTHbIM PEMTHHT M OnPEflEJlEHME PEMTUHTOB 
Standard & Poor’s: 

MHBecTMMMOHHbiM K/iacc: 3aeMLHMK c peMTMHroM AAA oOjiaflaeT KpaMHe bhcokom cnocoOHOCTbio McnojiHeHMn cbomx cjDMHaHCOBbix 
o6n3aTejibCTB, 3aeMinMK c peMTMHroM AA oOjiaflaeT bncokom cnocoOHOCTbio McnojiHeHMn cbomx cjDMHaHCOBbix o6n3aTejibCTB. Oh 
JIMLUb HeMHOTMM OTJ1MHaeTC51 OT 3aeMLI4MKa C HaMBblCLUMM peMTMHTOM. 3aeMLAMK C peMTMHTOM A O0JiaflaeT BbICOKOM CnOCOSHOCTbK) 
McnojiHeHMn cbomx cjDMHaHCOBbix o6n3aTejibCTB, oflHaKO oh b HeKOTopoM CTeneHM 6ojiee noflBep>KeH HeraTMBHbiM nocjieflCTBMnM 
npM M3MeHeHMM 06 CT 0 nTeJ 1 bCTB M 3K0H0MMHeCKMX yCJIOBMM, HeM 3aeMLAMKM C 60 Jiee BbICOKMM peMTMHTOM. 3aeMLAMK C peMTMHTOM 
BBB oOjiaflaeT flocTaTOH h bi mm cnocoOHOCTnMM McnojiHeHMn cbomx cjiMHaHCOBbix o6n3aTejibCTB, oflHaKO yxyqweHMe 3kohommh6Ckmx 
ycjiOBMM mjim M3MeHeHMe oScTOflTejibCTB c OojibLueM BeponTHOCTbio npMBeflyT k ocjiaOjieHMK) ero cnocoSHOCTeM McnojiHeHMn cbomx 
CjDMHaHCOBblX 06n3aTeJ1bCTB. 

HenHBecTMLJiMOHHbm peMTMHr: 3aeMU4MK c peMTMHroM BB b KpaTKoepoHHOM nepcneKTMBe MeHee noflBep>KeH HeraTMBHbiM 
B03fleMCTBM51M, HeM 3aeMU4MKM C 60 Jiee HM3KMMM peMTMHTaMM. OflHaKO, OH MMeeT fleJIO CO 3HaHMTeJ1bHblMM cjiaKTopaMM 
HeOnpefleJieHHOCTM M He6jiarOnpM51THblMM KOMMepneCKMMM, CjDMHaHCOBblMM MJIM aKOHOMMHeCKMMM yCJIOBMnMM, HTO MO>KeT npMBeCTM 




k noTepe 3aeMi_i4HKOM bo3mo>khoctm McnonHeHMn cbomx cjDMHaHCOBbix o6n3aTenbCTB. 3aeMLAMK c peMTMHTOM B 6onee noABepweH 
B03fleMCTBMKD yKa3aHHblX CjDaKTOpOB, HeM 3aeMLUMK C peMTMHTOM BB, HO B flaHHblM MOMeHT BpeMeHM Cn 0 C 06 eH MOlOnHflTb CBOM 
cjDMHaHCOBbie o6^3aienbCTBa. HebnaronpMATHbie KOMMepnecKMe, cjDMHaHCOBbie min SKOHOMMnecKMe ycnoBMn c 6onbwoM AoneM 
BeposqTHOCTM HeraTMBHO CKawyTcn Ha ero oiocoShoctm min HaMepeHMM McnonHATb cbom cjDMHaHCOBbie o6n3aTenbCTBa. 3aeMLAMKC 
peMTHHTOM CCC HaXOAMTC 9\ nofl HeraTMBHblM B03A©MCTBMeM BHeWHMX CjDaKTOpOB, B03M0>KH0CTb MCnOJIHeHM^ MM CBOMX CjDMHaHCOBblX 
06fl3aTeJlbCTB 3aBMCMT OT SnarOnpMflTHbIX KOMMepneCKMX, CjDMHaHCOBblX M 3K0H0MMHeCKMX yCJlOBMM. 3aeMLMMK C peMTMHTOM CC 
HaxoflMTCfl b rpynne noBbiLueHHoro pMCKa. 3aeMLUMK c peMTMHTOM R HaxoflMTCa noA Ha,q3opoM peryiiMpyKDLUMx opraHOB b cba3m 
co cbomm cjDMHaHCOBbiM nojio>KeHMeM. Bo BpeMn HaxoKfleHM^ no,q Ha,q3opoM perynMpyjOLUMe opraHbi MoryT MMeTb iiojihomohmh 
cnocoScTBOBaTb BbinycKy o6n3aTenbCTB onpefleneHHoro Knacca, jim6o ocymecTBJieHMK) BbinnaT no onpefleneHHbiM o6n3aTenbCTBaM. 
PeMTMHrM SD m D npMCBaMBaiOTcn 3 aew \ u \ maw \, He BbinnaTMBLUMM cbom cjDMHaHCOBbie o6n3aienbCTBa b yciaHOBneHHbie cpoKM. 
PeMTMHr D npMCBaMBaeicn b tom cnynae, ecriM, no MHeHMio S&P, flectDom 3aeMLL|MKa 6y,qeT o6lamm, m 3aeMLL|MK He BbinnaTMT 
b cpoK Bee jim6o npaKTMHecKM Bee cbom o6n3aienbCTBa. PeMTMHr SD npMCBaMBaeTcn b tom cnynae, ecriM, no MHeHMio S&P, 
3aeMLL|MK BbiSopoHHO OTKa3biBaeTcn ot BbinnaT no onpefleneHHOMy BbinycKy MnM Knaccy o6n3aTenbCTB, oflHaKO BbinnanMBaeT 
o6n3aTenbCTBa Apymx BbinycKOB MnM KnaccoB b ycTaHOBneHHbie cpoKM. rinioc (+) MnM MMHyc (-): peMTMHTM ot AAao CCC MoryT 
6biTb MOflMcjDMMMpoBaHbi nyTeM flo6aBneHMn k hmm nnioca MnM MMHyca, OTpawaiOLuero OTHOCMTenbHoe nono>KeHMe b npeflenax 
OCHOBHbIX KaTeropMM. 

Moody’s: 

1/lHBecTMUMOHHbiM Kjiacc: peMTMHr Aaa npMCBaMBaeTcn o6n3aTenbCTBaM Bbicwero Knacca c MMHMManbHbiM pmckom. PeMTMHr Aa 
— o6fl3aTenbCTBaM BbicoKoro KanecTBa c oneHb hm3kmm pmckom flecjDonTa. PeMTMHr A— o6n3aTenbCTBaM noBbiLueHHOM cpe^HeM 
KaTeropMM c hm3kmm ypoBHeM Kpe^MTHoro pMCKa. 06n3aTenbCTBa c peMTMHTOM Baa MMeiOT cpeflHMM KpeflMTHbiM pmck, ohm CHMTaiOTcn 
o6fl3aTenbCTBaMM cpeflHeM KaTeropMM, m, TaKMM o6pa30M, MoryT MMeTb HeKOTopbie cneKynnTMBHbie npM3H3KM. 

HenHBecTMUMOHHbm peMTMHr: peMTMHr Ba npMCBaMBaeTcn o6n3aTenbCTBaM co cneKynnTMBHbiMM npM3H3KaMM, TaKMe 
o6n3aTenbCTBa noABepweHbi cymecTBeHHbiM KpeflMTHbiM pmckom. 06n3aTenbCTBa c peMTMHTOM B CHMTaiOTcn cneKynnTMBHbiMM 
m OTnMnaiOTcn BbicoKMM KpeflMTHbiM pmckom. 06n3aTenbCTBa c peMTMHTOM Caa CHMTaiOTcn o6n3aTenbCTBaMM HM3Koro KanecTBa 
c oneHb BbicoKMMM KpeflMTHbiMM pMCKaMM. 06n3aTenbCTBa c peMTMHTOM Ca nBnmoTcn KpaMHe cneKynnTMBHbiMM, 3aeMLAMK, no 
BCeM BMflMMOCTM, HaXOflMTCn B COCTOflHMM flecjDOnTa MnM 6nM3KOM K HeMy C HeKOTOpOM BepOnTHOCTbKD B03BpaTa CpeflCTB. HM3LUMM 
peMTMHr C npMCBaMBaeTcn o6nMrai4MfiM 3aeMiAMKOB, HaxoflnLUMxcn b coctoahmm flecjDonTa, c HebonbwoM BeponTHOCTbio B03BpaTa 
ocHOBHbix cpeflCTB MnM npoueHTOB. PeMTMHr WR npMCBaMBaeTcn 0T03BaHHbiM o6n3aTenbCTBaM. Moody’s Mcnonb3yeT HMcnoBbie 
MOflMcjDMKaTopbi 1 , 2 m 3, AobaBnneMbie k CTaHflapTHbiM pemriHraM ot Aa ao Caa. MoAMcjDMKaTop 1 03HanaeT, hto o6n3aTenbCTBO 
HaxoflMTcn b BepxHeM nacTM cooTBeTCTByiomeM KaTeropMM pemmra . MoflMcjDMKaTop 2 — o6n3aTenbCTBO HaxoflMTcn b cpeflHeM nacTM. 
MoflMcjDMKaTop 3 noKa3biBaeT, hto npMCBoeHHbiM peMTMHr othocmtca k HM>KHeM nacTM cooTBeTCTByiOLAeM KaTeropMM. Korfla areHTCTBO 
Moody’s noMeLuaeT peMTMHr b onepeflb Ha nepecMOTp, Bloomberg Mcnonb3yeT cneflyiOLAMe o6o3HaneHMn *+ npM bo3mo>khom 
noBbiLueHMM, *- npM bo3mo>khom noHM>KeHMM m* npM onpefleneHMM. 

Fitch: 

MHBecTMUkiOHHbm Kjiacc: peMTMHr AAA o6o3HanaeT MMHMManbHbie o>KMflaHMn KpeflMTHoro pMCKa. TaKOM peMTMHr npMCBaMBaeTcn 
TonbKO npM HanMHMM MCKniOHMTenbHO BbicoKMx B03M0>KH0CTeM BbinnaT no cjDMHaHCOBbiM o6fl3aTenbCTBaM. PeMTMHr AA 03HanaeT 
oneHb BbicoKoe KanecTBO KpeflMTHOM 3aflon>KeHHOCTM m oneHb hm3kmm ypoBeHb KpeflMTHbix pmckob. TaKOM peMTMHr npMCBaMBaeTcn 
npM HanMHMM BbicoKMx B03M0>KH0CTeM CBoeBpeMeHHbix BbinnaT no cjDMHaHCOBbiM o6fl3aTenbCTBaM. aKan B03M0>KH0CTb BbinnaT He 
noflBepweHa 3HanMTenbHO BnMnHMio npomo3MpyeMbix cobbiTMM. PeMTMHr A 03HanaeT BbicoKoe KanecTBO KpeflMTHOM 3aflon>KeHHOCTM 
M HM3KMM ypOBeHb KpeflMTHblX pMCKOB. B03M0>KH0CTM fln 9\ CBOeBpeMeHHbIX BbinnaT no CjDMHaHCOBbiM O0n3aTenbCTBaM CHMTaKDTCn 
BbicoKMMM. OflHaKO, ohm MoryT 6biTb b 6onee BbicoKOM CTeneHM noflBepweHbi BnMnHMio obcTonTenbCTB MnM 3kohommh6Ckmx ycnoBMM, 
neM bo3mo>khoctm o6n3aTenbCTB c 6onee BbicoKMMM peMTMHraMM. PeMTMHr BBB npMCBaMBaeTcn KpeflMTHbiM o6n3aTenbCTBaM 
xopoLuero KanecTBa. TaKOM peMTMHr 03HanaeT, hto b HacTonmee BpeMn ypoBeHb KpeflMTHbix pmckob hm3kmm. Bo3mo>khoctm flnn 
CBoeBpeMeHHbix BbinnaT no cjDMHaHCOBbiM o6n3aTenbCTBaM CHMTaiOTcn bncokmmm, oflHaKO, HeraTMBHbie M3MeHeHMn obcTonTenbCTB 
M SKOHOMMHeCKMX yCnOBMM C 6onbLUeM BepOflTHOCTbK) CnOCObHbl OTpMI4aTenbHO nOBnMnTb Ha 3Ty B03M0>KH0CTb. 

HeMHBecTMMMOHHbiM peMTMHr: o6n3aTenbCTBa c peMTMHTOM BB - cneKynnTMBHbie. PeMTMHr BB 03HanaeT B03M0>KH0CTb nonBneHMn 
KpeflMTHblX PMCKOB, B OCObeHHOCTM B CnyHae HeraTMBHblX 3K0H0MMHeCKMX M3MeHeHMM C TeneHMeM BpeMeHM. OflHaKO, B03M0DKH0 
HanMHMe anbrepHaTMBHbix KOMMepnecKMx MnM cjDMHaHCOBbix B03M0>KH0CTeM, no3BonmomMx obecnenMTb McnonHeHMe cjDMHaHCOBbix 
o6n3aTenbCTB. PeMTMHr B npMCBaMBaeTcn KpaMHe cneKynnTMBHbiM o6n3aTenbCTBaM. TaKOM peMTMHr 03HanaeT npMcyTCTBMe 
3HanMTenbHbix KpeflMTHbix pmckob npM HanMHMM HeKOToporo 3anaca 6e3onacHOCTM. OMHaHCOBbie o6n3aTenbCTBa b HacTonmee 
BpeMn McnonHniOTcn, oflHaKO, cnocobHOCTb AanbHeMLUMx BbinnaT 33bmcmt ot ycTOMHMBOM SnaronpMnTHOM KOMMepnecKOM m 
3K0H0MMHecK0M CMTyauMM. PeMTMHrM CCC, CC m C 03Hanai0T BbicoKMM pmck flecjDonTa. CnocobHOCTb McnonHeHMn cjDMHaHCOBbix 
o6n3aTenbCTB 33bmcmt MCKniOHMTenbHO ot ycTOMHMBoro bnaronpMnTHoro pa3BMTMn KOMMepnecKOM m skohommhockom CMTyai_|MM. 
PeMTMHr CC yKa3biBaeT Ha BeponTHOCTb AecjDoma Toro MnM MHoro pofla. PeMTMHr C CBMfleTenbCTByeT o HeM30e>KHOM flecjDome. 
PeMTMHr D npMCBaMBaeTcn 3MMTeHTaM, KOTopbie, no MHeHMio areHTCTBa Fitch, HananM npoLieflypy 6aHKpoTCTBa, HaxoflnTcn nofl 
BHemHMM ynpaBneHMeM, npoxoA^T npoueAypy nMKBMAauMM, MHyio cjDopManbHyio npoueAypy paccjDopMMpoBaHMn, MnM npeKpaTMnM 
KOMMepnecKyio Aa^TenbHOCTb no MHbiM npMHMHaM. 
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ycnoBi/m nPEflOCTABJiEHi/ia 

MH<t>OPMAUMM 

HacToaLi^ee HHcjDopMaAnoHHoe cooSmem/ie aflpecoBaHO KnuemaM 6aHKa International Personal Bank U.S. (IPB U.S.), KOMnaHnn b cociaBe Citigroup Inc. 
(«Citigroup»), BKmonaioiAen b cebn 6n3Hec-noApa3AeneHnn Citigold Private Client («CPC»), Citigold® International («CI») n International Personal Banking 
(«IPB») b CLUA. IPB U.S. npeflOCTaBnaeT cbomm KnuemaM flociyn k wnpoKOMy accopTHMemy npoflyKTOB n ycnyr, npeflnaraeMbix npn nocpeflHUHecTBe 
KOMnaHnn Citigroup n ee baHKOBCKnx n He6aHKOBCKi/ix acMDnnnpoBaHHbix KOMnaHnn no BceMy Mupy (KOTopbie coBMecTHO nMeHyiOTcn flanee «Citi»). Ha 
Teppmopnn CLUA baHKOBCKne npoflyKTbi n ycnyrn npeAOCTaBnniOTCfl KOMnaHnen Citibank, N.A. flociyn k ueHHbiM byiviaraivi n bpoKepcKUM npoflyKTaM n 
ycnyraM ocyLAecTBnneTcn npn nocpeflHUHecTBe cneflyfou^nx KOMnaHnn: 

Citi International Financial Services, LLC («CIFS»), nneH APflOM n K30I/I, 6poKep-flnnep, 3aperncTpnpoBaHHbin b rocyflapcTBeHHOM kommccmm no 
ueHHbiM SyMaraM n cjDOHflOBOMy pbiHKy n npeAOCTaBnniOLAnn bpoKepcKne npoflyKTbi n ycnyrn >KnTennM n rpa>KflaHaM cipaH 3a npeflenaMM CLUA n 
opraHH3ai4M5RM, 3apernorpnpoBaHHbiM 3a npeflenaMn CLUA, nnn 

Citi Personal Investments International, KOMnaHnn b cociaBe Citigroup Inc., KOTopan npeflnaraeT ueHHbie byMarn npn nocpeflHUHecTBe KOMnaHnn 
Citigroup Global Markets Inc. («CGMI»), nneHa APflOI/l n K30I/1, MHBecTnunoHHoro KOHcynbraHTa n SpoKep-flunepa, 3aperncipnpoBaHHoro b 
rocyflapcTBeHHOki komhccmi/i no ueHHbiM 6yMaraM n cjDOHflOBOMy pbiHKy. 

BpoKepcKne cneia obcnywnBaeT KOMnaHnn Pershing LLC, nneH APflOM, Hbio-MopKCKon c|DOHflOBOM bnpwn n K30I/I. KoivinaHni/i CGMI n Citibank, N.A. 
nBnniOTcn ac|Dc|DnnnpoBaHHbiMn KOMnaHMSRMM nofl o6lahm ynpaBneHneM KOMnaHnn Citigroup Inc. HeKOTopbie npoflyKTbi n ycnyrn npeAOCTaBnniOTcn He BceMi/i 
ac|DC|DHnnpOBaHHblMH KOMnaHHJRMH \AH\A flOCTynHbl He BO Bcex OTfleneHMaX. 

BpoKepcKHe cneia obcnywnBaeT KOMnaHnn Pershing LLC, nneH APflOM, Hbio-MopKCKon cjDOHflOBOM bnpwn n K30I/1. KoMnaHHH CGMI n Citibank, N.A. 
nBnniOTcn ac|Dc|DnnnpoBaHHbiMn KOMnaHnnMn noA o6lahm ynpaBneHneM KOMnaHnn Citigroup Inc. HeKOTopbie npoflyKTbi n ycnyrn npeAOCTaBnniOTcn He BceMn 
ac|Dc|DnnnpoBaHHbiMn KOMnaHnnMn nnn flociynHbi He bo Bcex OTfleneHnnx. 

ripoflyKTbi n ycnyrn, ynoMnHyTbie b HacTonu^eM AOKyMeHTe, He npeAOCTaBnniOTcn pe3nfleHTaM EBpocoi03a, EBponencKon aKOHOMnnecKon 30Hbi, 
LUBenuapnn, octpobob flwepcn n TepHcn. OKOHHaienbHoe peweHne o B03M0>KH0CTn nonyneHnn BaMn Toro nnn nHoro npoflyKTa nnn ycnyrn Mbi npnHnMaeM 
Ha cobdBeHHoe ycMOTpeHne. HacTonu^nn flOKyMeHT He nBnneTcn npeflno>KeHneM, npnrnaujeHneM nnn no6y>KfleHneM k noKynKe nnn npoAawe flaHHbiM 
nnuaM KaKnx-nn6o ynoMnHyTbix b HeM npoflyKTOB n ycnyr, n He MOweT 6biTb ncTonKOBaH KaK noflobHoe npeflnoxeHne, npnrnaujeHne nnn no6y>KfleHne. 

TpaH3aKunn MoryT npoBOflmbcn n3 Apyron cipaHbi 6e3 ynacTnn cjDnnnana, OTAeneHnn nnn acM)nnnpoBaHHon KOMnaHnn Citigroup nnn Citibank b Bamen 
CTpaHe. HeKOTopbie npoAyKTbi MoryT 6biTb He 3aperncipnpoBaHbi b cjDHHaHCOBon HaA3opHon opraHn3aunn Bawen cipaHbi. KpoMe Toro, HeKOTopbie 
npoAyKTbi MoryT He noAnaAaTb noA AencTBne nnn 3amnTy 3aKOHOAaienbHbix nnn HopMamBHbix AOKyMeHTOB Bamen cipaHbi. npoAyKTbi n ycnyrn, 
npeAnaraeMbie KOMnaHnen Citigroup n acM)nnnpoBaHHbiMn KOMnaHnnMn, perynnpyiOTcn npnMeHnMbiM MecTHbiM 3aKOHOAaienbCTBOM n HopMamBaMn, 
AencTByiOLAHMn b Ton lopncAUKunn, rAe AaHHbie ycnyrn npeAnaraiOTcn n npnobpeiaiOTcn. HeKOTopbie BnAbi cneTOB, npoAyKTOB n ycnyr, a Taioxe HeKOTopbie 
Tapnc|Dbi AOdynHbi He bo Bcex lopncAUKunnx n He p,nn Bcex KnneHTOB. CipaHa, rpa>KAaHnHOM nnn >KmeneM KOTopon Bbi nBnneiecb nnn Ha Teppmopnn 
KOTopon Bbi HaxoAmecb, MO>KeT nMeTb 3aKOHbi, npaBnna n HopMbi, perynnpyiOLAne Bamn 3anBKn Ha nonyneHne n ncnonb30BaHne BaMn Hamnx cneTOB, 
npoAyKTOB n ycnyr, b tom nncne, 3aKOHbi n HopMaTnBbi b OTHomeHnn HanoroB, 6np>xeBon Ae^TenbHOCTn n (nnn) KOHTponn 3a AanweHneM KannTana. Bbi 
He nBnneTecb aApecaTOM HacTonLAero nHcjDopMaunoHHoro coobLAeHnn, ecnn KaKne-nn6o 3aKOHOAaTenbHbie nnn HopMaTnBHbie TpeboBaHnn b niobon 
lopncAHKunn 3anpeLAaiOT KOMnaHnn Citi HanpaBnnTb BaM AaHHoe coobLAeHne nnn orpaHnnnBaiOT Citi b 3tom npaBe. riepeA npoHTeHneM HacTonLAero 
AOKyMeHTa BaM cneAyeT caMOCTonTenbHO yAOCTOBepnTbcn b tom, hto KOMnaHnn Citi pa3pemaeTcn npeAOCTaBnnTb BaM HacTonLAee nHcjDopMaunoHHoe 
cornameHne b cooTBeTCTBnn c npnMeHnMbiM 3aKOHOAaTenbCTBOM nnn HopMaTnBHbiMn TpeboBaHnnMn. 

flaHHbie n CBeAeHnn, n3no>KeHHbie b HacTonLAeM nHcjDopMaunoHHOM coobLAeHnn, MoryT OKa3aTbcn cno>KHbiMn. flaHHbie n CBeAeHnn, KOTopbie coAep>KaTcn 
b HacTOflLAeM AOKyMeHTe, He nBnniOTcn n He Aon>KHbi paccMaTpnBaTbcn KaK ncnepnbiBaiOLAee o6cy>KAeHne ynoMnHyTbix CTpaTernn, noHnTnn, OTpacnen, 
KOMnaHnn, pbiHKOB nnn noKa3aTenen. riepeA npnHjrrneM nHBecTnAnoHHoro pemeHnn nonynaTennM AaHHoro nHcjDopMaunoHHoro coobLAeHnn cneAyeT 
Ha ocHOBaHnn KOHKpeTHbix obcTonTenbCTB, b KOTopbix OHn HaxoA^Tcn, nonynnTb KOHcynbTaunK) y CBonx HanoroBbix, cjDnHaHCOBbix, KDpnAnnecKnx n 
nHbix KOHcynbTaHTOB no BonpocaM pncKOB n npenMyLAecTB cjDnHaHCOBbix onepaunn n npnHnMaTb noAobHbie pemeHnn ncKniOHnTenbHO pyKOBOACTByncb 
cobcTBeHHbiMn uennMH, onbiTOM, npoc|DnneM pncKa n pecypcaMn, a Taioxe ynnTbiBan APyrne 3HannMbie cjDaKTopbi, BbixoA^LAne 3a paMKn AaHHbix n 
CBeAeHnn, npeACTaBneHHbix b HacToniAeM AOKyMeHTe. Citi He BbicTynaeT b KanecTBe nHBecTnAnoHHoro nnn nHoro KOHcynbraHTa, cjDnAyAnapHoro 
ynpaBnniOLAero nnn areHTa, a A^HHoe nHcjDopMaunoHHoe coobLAeHne He nBnneTcn peKOMeHAaunen no HanoroBbiM nnn K>pnAnnecKnM BonpocaM. 

flaHHbie n CBeAeHnn, npeACTaBneHHbie b HacTonLAeM AOKyMeHTe, 6binn nonyneHbi n3 ncTOHHnKOB, KOTopbie Citi cnnTaeT HaAe>KHbiMn, OAHaKO, Henb3n 
rapaHTnpoBaTb nx TOHHOCTb n nonHOTy, n AaHHan nHcjDopMaAnn MO>KeT OKa3aTbcn HenonHon nnn coKpaiAOHHon. Bee npeAnono>KeHnn nnn CBeAeHnn, 
npeACTaBneHHbie b HacTonLAeM nHc|DopMaAnoHHOM coobLAeHnn, npeACTaBnniOT co6on cyx<AeHne TonbKO Ha A^Ty nybnnKaunn HacTonLAero AOKyMeHTa nnn 
Ha niobyio Apyryro KOHKpeTHyio AOTy. YKa3aHHoe cyweHne MO>KeT 6biTb n3MeHeHO 6e3 yBeAOMneHnn (KOMnaHnn Citi He o6n3aHa obHOBnnTb, n3MeHnTb nnn 
AononHnTb HacTonLAnn AOKnaA h coAop>KaLAyiocn b HeM nHcjDopMaunio). riocKonbKy AanHoe nHcjDopMaunoHHoe coobLAeHne MO>KeT coAep>KaTb CBeAeHnn 
o npomnoM n nporH03bi Ha byAyLAee, HeobxoAHMO noAnepKHyTb, hto npomnbie noKa3aTenn He MoryT rapaHTnpoBaTb nnn yKa3aTb pe3ynbTaTbi b byAyiAOM, 
a pe3ynbTaTbi b 6yAyLAeM MoryT He cooTBeTCTBOBaTb 0>KnAaHnnM BBnAy uenoro pnAa aKOHOMnnecKnx, pbiHOHHbix n nHbix cjDaKTopoB. KpoMe Toro, Bee 
nporH03bi noTeHAnanbHbix pncKOB nnn peHTabenbHOCTn npnBOAdcn b uennx HarnnAHOCTn n He Aon>KHbi paccMaTpnBaTbcn KaK npeAenbHbie 3HaneHnn 
MaKcnManbHO B03M0>KHbix ybbiTKOB nnn npnbbinn. Bee ueHbi, 3HaneHnn n oueHKn, npnBeAeHHbie b HacTonLAeM nHcjDopMaAnoHHOM coobLAeHnn (KpoMe 
o6o3HaneHHbix KaK ncTopnnecKne AaHHbie), nBnnioTcn opneHTnpoBOHHbiMn, MoryT n3MeHHTbcn 6e3 yBeAOMneHnn n He npeACTaBnniOT cobon TBepAbie 
kothpobkh Hn b OTHomeHnn ueHbi, hh b OTHomeHnn pa3MepoB, a TaioKe He OTpa>KaiOT CTonMOCTb, KOTopyio Citi MO>KeT 3aKpennTb 3a ueHHbiMn byMaraMn 
Ha CBoeM SanaHce. l/lHc|DopMaAnn, OTHOcnLAancn k 6yAyLAHM nporH03aM, He yKa3biBaeT roTOBHOCTb Citi npnHnMaTb ynacTne b CAenKax Ha tom nnn nHOM 
ypoBHe, n MO>KeT He ynnTbiBaTb Bee 3HannMbie AonyLAeHnn n ycnoBnn b byAyLAeM. PeanbHbie ycnoBnn MoryT cyLAGCTBeHHO OTnnnaTbcn ot pacneTHbix 
oueHOK, hto MO>KeT OTpnuaTenbHO CKa3aTbcn Ha ctohmocth Toro nnn nHoro nHCTpyMeHTa. 

HacTomAee nHctDopMaunoHHoe coobLAeHne npeAOCTaBnneTcn ncKniOHnTenbHO b nHcjDopMaAnoHHbix n AUCKyccnoHHbix uennx no 3anpocy nonynaTenn. 

Ecnn b AOKyMeHTe He yKa3aHO nHoe, (i) oh He HBnneTcn npeAno>KeHneM nnn peKOMeHAaunen npnobpecTn nnn npoAaTb KaKne-nnbo ueHHbie byMarn, 
cjDnHaHCOBbie nHCTpyMeHTbi nnn APyrne npoAyKTbi nnn ycnyrn, nnn npnBnenb KaKoe-nnbo cjDnHaHcnpoBaHne nnn Aeno3nTbi, n (ii) oh He HBnneTcn 
npnrnameHneM k ynacTnio, n (iii) era He cneAyeT paccMaTpnBaTb b KanecTBe ocjDnAnanbHoro noATBep>KAeHnn KaKon-nnbo cjDHHaHCOBon onepaunn. Ecnn 
b AOKyMeHTe npnMO He yKa3aHO nHoe, AOHHoe nHcjDopMaunoHHoe coobLAeHne He ynnTbiBaeT nHBecTnpnoHHbin npocjDnnb (t. e. uenn nHBecTnpoBaHnn, 
ycTonHHBOCTb k pncKaM, cfinHaHCOByio cnTyaunio n APyrne coobpaweHnn) KOHKpeTHoro nnua, a 3HannT, nHBecTnunn, ynoMnHyTbie b HacToniAeM AOKyMeHTe, 
MoryT OKa3aTbcn npnroAHbiMn He p,nn Bcex nHBecTopoB. Citi He BbicTynaeT b KanecTBe nHBecTnAnoHHoro nnn nHoro KOHcynbTaHTa, c|DnAyAnapHoro 
ynpaBnniOLAero nnn areHTa. MHctDopMaunio, KOTopan coAep>KnTcn b HacToniAeM AOKyMeHTe, He cneAyeT paccMaTpnBaTb KaK ncnepnbiBaiOLAee o6cy>KAeHne 





yCJlOBI/m nPEflOCTABJlEHMiR 

HH<t>OPMALlHH 

ynoMjRHyTbix cipaier hh nnn KOHuenpHH. flaHHan HHcjDopMaAnn Taioxe He npeAHa3HaHaeTcn p,nn ncnonb30BaHH5R b KanecTBe HCTOHHHKa KOHcynbraum/i no 
HanoroBbiM nnn ropHflHHecKHM BonpocaM. Ilepefl npi/iHflTneivi nroSoro HHBecTHUHOHHoro peweHHn nonynaTennM flaHHoro HHcjDopMauHOHHoro coo6u^eHnn 
cneflyeT Ha ocHOBaHHH KOHKpeTHbix o6cTonTenbCTB, b KOTopbix ohh HaxoAflTcn, nonyHHTb KOHcynbrapHio y cbohx HanoroBbix, cjDHHaHCOBbix, KDpHflHHecKMX 
h HHbix KOHcynbTaHTOB no BonpocaM phckob i/i npeHMyu^ecTB cjDHHaHCOBbix onepauHH h npnHHMaTb noflo6Hbie peweHHn MCKfiKDHmenbHO pyKOBOACTByncb 
coScTBeHHbiMH uennMH, onbiTOM, npocjDnneM pi/icKa 1/1 pecypcaMH. 

Bee npomo3bi, npHBeAeHHbie b HacToniAeM flOKyMeHTe, OTpawaKDT pe3ynbTaTbi nccneAOBaHHH, ony6nnKOBaHHbix opraHH3aunnMn b paMKax Citigroup. npomo3bi 
npHBOfljqTcn HCKnKDHMTenbHO b uennx oScy^eHi/m, ohh He nBnnKDTcn rapaHTHeH onpefleneHHbix pe3ynbTaTOB, h cyu^ecTByeT uenbin pnfl SKOHOMHHecKHX, pbiHOHHbix 
h flpyn/ix cjDaKTopoB, cnocoSHbix npnBecTH k pe3ynbTaiaM, 3HaHmenbHO OTnHHaKDLAHMcn ot nroSoro npomo3a. OaKTHHecKHe pe3ynbraTbi MoryT omnnaTbcn 
ot npomo3npyeMbix 3HaneHHH, npeflCTaBJieHHbix b HadonmeM flOKyMeHTe.riepefl npHHJTrneM nK>6oro HHBecTHUHOHHoro peweHHn nonynaTennM flaHHoro 
HHcjDopMauHOHHoro coo6LAeHHn cneflyeT Ha ocHOBaHHH KOHKpeTHbix oScTonTenbCTB, b KOTopbix ohh HaxoAnTcn, nonyHHTb KOHcynbTapHKD y cbohx HanoroBbix, 
CjDHHaHCOBbix, KDpHflHHeCKHX H HHbIX KOHCynbTaHTOB no BOnpOCaM PHCKOB H npeHMymeCTB nio6blX CjDHHaHCOBbix OnepaUHH. 

CoTpyflHHKH Citi, npHHHMaBLUHe ynacTne b noflroTOBKe HacTonLAero HHcjDopiviauHOHHoro coo6LneHHn, He nBnnKDTcn aHanHTHKaMH-HCcneflOBaienniviH, 
a HHcjDopiviauHfl, npeflciaBneHHan b HacTonmeM HHcjDopiviauHOHHOM coo6meHHH, He Aon>KHa paccMaTpHBaTbcn KaK «HccneflOBaHHn» nnn «AOKnaA no 
pe3ynbTaTaivi HCcneflOBaHHn», b tom 3HaneHHH, KOTopoe npnflaeTcn aTOMy TepMHHy b npnMeHHMOH HopMan/iBHon flOKyMeHTaunn. CoTpyflHHKH Citi, 
npHHHMaBLUHe ynacTne b noflroTOBKe HacTonu^ero HHcjDopMauHOHHoro coo6u^eHHn, He nBnnKDTcn aHanHTHKaMH-HccneflOBaTennMH, cepTHcjDHpHpoBaHHbiMH 
nnn cooTBeTCTByKDLAHMH KBanncjDHKauHOHHbiM Tpe6oBaHHnM APflOI/l nnn nroGoro flpyroro Hafl3opHoro opraHa CLUA h, cooTBeTCTBeHHO, Ha hhx He MoryT 
pacnpocTpaH^Tbcn (noMHMO nponero) orpaHnneHnn APflOM b OTHOLueHHH KOMMyHHKapHH Mexcfly aHanHTHKOM-HCcneflOBaTeneM h nccneflyeMOH KOMnaHnen, 
b OTHOLueHHH ny6nHHHbix BbicTynneHHH aHanHTHKOB-HCcneAOBaTenen h ToproBnn peHHbiMH 6yMaraMH, Haxoflnu^HMHcn Ha cneTy aHanHTHKa-HCcneflOBaTenn. 
Ecnn He yKa3aHO HHoe, nroSbie ccbinKH Ha flOKnaflbi nnn peKOMeHAapHH no pe3ynbTaTaM HCcneflOBaHHH He npeflCTaBnniOT co6oh Becb flOKna a h He MoryT 
paccMaTpHBaTbcn caMOCTOHTenbHO KaK peKOMeHAaunn nnn AOKnaA no pe3ynbTaTaM nccneAOBaHHH. 

riocKonbKy ASHHoe HHcjDopMauHOHHoe coo6u^eHHe MO>KeT coAep>KaTb CBeAeHnn o npownoM h nporH03bi Ha SyAyLAee, HeoSxoAMMO noAnepKHyTb, hto 
npomnbie noKa3aTenn He MoryT rapaHTnpoBaTb nnn yKa3aTb pe3ynbTaTbi b 6yAyLAeM, a pe3ynbraTbi b 6yAyLAeM MoryT He cooTBeTCTBOBaTb okhashh^m BBHAy 
Aenoro p^Aa 3kohomhh6Ckhx, pbiHOHHbix h HHbix cjDaKTopoB. KpoMe Toro, Bee npomo3bi noTeHunanbHbix phckob nnn peHTa6enbHOCTH npnBOA^Tcn b uennx 
HarnnAHOCTH h He AomKHbi paccMaTpnBaTbcn KaK npeAenbHbie 3HaneHHn MaKCHManbHO B03M0>KHbix ySbiTKOB nnn npn6binH. Bee peHbi, 3HaneHHn, npomo3bi 
h opeHKH, npHBeAeHHbie b HacTonu^eM HHcjDopMauHOHHOM coo6u^eHHH (KpoMe o6o3HaneHHbix KaK HCTopHnecKHe AaHHbie), nBnnKDTcn opneHTHpoBOHHbiMH, 
MoryT H3MeHnTbcn 6e3 yBeAOMneHnn h He npeACTaBnnKDT co6oh TBepAbie kothpobkh hh b OTHOLueHHH ueHbi, hh b OTHOLueHHH pa3MepoB, a TaioKe He 
OTpa>KaKDT CTOHMOCTb, KOTopyKD Citi MO>KeT 3aKpenHTb 3a ueHHbiMH 6yMaraMH Ha CBoeM 6anaHce. l/lHcjDopMauHn, OTHoenu^anen k SyAyiA^M npomo3aM, 

He yKa3biBaeT roTOBHOCTb Citi npnHHMaTb ynacTHe b CAenKax Ha tom nnn hhom ypoBHe, h MO>KeT He ynnTbiBaTb Bee 3HanHMbie Aonyu^eHHn h ycnoBHn b 
6yAyu^eM. PeanbHbie ycnoBHn MoryT cymecTBeHHO OTnHnaTbcn ot pacneTHbix oueHOK, hto MO>KeT OTpnuaTenbHO CKa3aTbcn Ha ctohmocth Toro nnn hhoto 
HHCTpyMeHTa. 

B3rnnAbi, MHeHHn h oueHKH, H3no>KeHHbie b HacTonu^eM AOKyMeHTe, MoryT OTnnHaTbcn ot mhohhh, Bbipa>KaeMbix APyrnMH KOMnaHHHMH nnn 
acjDcjDHnnpoBaHHbiMH KOMnaHnnMH Citi. Ohh He npeAHa3HaneHbi p,r\n Hcnonb30BaHHn b KanecTBe npomo3a KaKHX-nn6o co6biTHH, b KanecTBe rapaHTHH 
pe3ynbTaTOB b 6yAyLA6M nnn HHBecTHAHOHHOH KOHcynbTauHH, h MoryT H3MeHnTbcn 6e3 yBeAOMneHHn Ha ocHOBaHHH pbiHOHHbix h HHbix ycnoBHH. 

KoMnaHnn Citi He o6n3aHa BHOCHTb H3MeHeHHn b HacTonu^HH AOKyMeHT h He HeceT hhk3koh OTBeTCTBeHHOCTH 3a nroGbie ySbiTKH (npnMbie, KOCBeHHbie 
nnn nocneAyKDu^ne), KOTopbie MoryT B03HHKHyTb b CBn3H c Hcnonb30BaHneM KaKOH-nn6o HHcjDopMauHH, coAep>Kau^eHcn b HacTonu^eM HHcjDopMauHOHHOM 
cooSu^eHHH nnn npoH3BOAHbix AOKyMeHTax, co3AaHHbix Ha ocHOBe HacTonu^ero HHcjDopMauHOHHoro cooSu^eHnn. 

1/lHBecTHpoBaHHe b cjDHHaHCOBbie HHCTpyMeHTbi nnn APyrne npoAyKTbi conpn>KeHO co 3HaHHTenbHbiMH pncKaMH, BKnKDnan phck bo3mo>khoh noTepn ochobhoh 
cyMMbi KanHTanoBno>KeHHH. OnHaHCOBbie HHCTpyMeHTbi nnn APyrne npoAyKTbi, HOMHHanbHan CTOHMOCTb KOTopbix ycTaHaBnHBaeTcn b HHOCTpaHHOH 
BanKDTe, noABepweHbi cjDnyKTyaunnM o6MeHHoro Kypca, hto MO>KeT OTpnuaTenbHO CKa3aTbcn Ha peHe nnn ctohmocth HHBecTHpHH b noAoSHbie npoAyKTbi. 
HacTonu^ee HHcjDopMauHOHHoe cooSu^eHne He npecneAyeT uenb BbmBHTb Bee phckh nnn MaTepnanbHO 3HaHHMbie coo6pa>KeHHn, KOTopbie Heo6xoAHMO 
npnHHMaTb bo BHHMaHne nepeA npoBeAeHneM KaKHX-nn6o cjDHHaHCOBbix onepapHH. KoMnaHnn Citi He HeceT hhk3koh OTBeTCTBeHHOCTH 3a nroSbie y6biTKH 
(npnMbie, KOCBeHHbie nnn nocneAyKDU^ne), KOTopbie MoryT B03HHKHyTb b cbh3h c Hcnonb30BaHneM KaKHX-nn6o CBeAeHHH, coAep>Kau^HXcn b HacTonu^eM 
HHcjDopMauHOHHOM coo6u^eHHH nnn npoH3BOAHbix Ha ero ocHOBe. Bee ueHbi, 3HaneHHn h oueHKH, npHBeAeHHbie b HacTonu^eM HHcjDopMauHOHHOM 
coo6u^eHHH (KpoMe o6o3HaneHHbix KaK HCTopHnecKne AaHHbie), HBnnKDTcn opneHTHpoBOHHbiMH, MoryT H3MeHnTbcn 6e3 yBeAOMneHHn h He npeACTaBnniOT 
C060H TBepAbie KOTHPOBKH HH B OTHOUJeHHH AeHbl, HH B OTHOLueHHH pa3MepOB, a TaiOKe He OTpa>KaKDT CTOHMOCTb, KOTOpyKD Citi MO>KeT 3aKpenHTb 3a AeHHbIMH 
6yMaraMH Ha CBoeM 6anaHce. Ecnn Bbi 3aHHTepecoBaHbi b noKynKe nnn npoAa>Ke KaKoro-nn6o cjDHHaHCOBoro HHCTpyMeHTa nnn Apyroro npoAyKTa, nnn b 
coSniOAeHHH KaKOH-nn6o 6np>KeBOH CTpaTernn, KOTopbie MoryT 6biTb ynoMnHyTbi b HacTonu^eM HHcjDopMauHOHHOM cooSu^eHHH, BaM cneAyeT CBn3aTbcn 
HanpnMyio c BaujHM cjDHHaHCOBbiM KOHcynbTaHTOM. 

Po3HHHHbie HHBecTHAHOHHbie npoAyKTbi (i) He 3acTpaxoBaHbi rocyAapcTBeHHbiMH ynpe>i<AeHHnMH, (ii) He nBnnKDTcn Aeno3HTOM nnn APyrHM o6n3aTenbCTBOM 
nnn He 3au^nu^eHbi rapaHTHnMH KpeAMTHOH opraHH3auHH h (iii) noABep>KeHbi HHBecTHpHOHHbiM pncKaM, BKmonan B03M0>KHyKD noTepro ochobhoh cyMMbi 
KanHTanoBno>KeHHH. flepeA coBepmeHneM AaHHbix cjDHHaHCOBbix onepapHH BaM cneAyeT BbinonHHTb pnA AencTBHH: (i) ySeAMTbcn, hto Bbi nonyHHnn 
H3 He3aBHCHMblX H3Ae>KHblX HCTOHHHKOB H H3yHHnH COOTBeTCTByKDU^yKD HHCjDOpMaUHKD O CjDHHaHCOBbix, 3KOHOMHHeCKHX H nonHTHHeCKHX yCnOBH^X 
COOTBeTCTByKDLAHX pbIHKOB; (ii) yCTaHOBHTb, HTO Bbi oSnaAaeTe Heo6xOAMMblMH 3H3HHHMH, KBanHCjDHKapHeH H OnbiTOM B CjDHHaHCOBbix, AenOBbIX H 
HHBecTHAHOHHbix Bonpocax, HTo6bi oueHHTb npncyTCTByKDiAHe phckh, a TaioKe hto Bbi pacnonaraeTe cjDHHaHCOBbiMH bosmodkhoctamh, HTo6bi pa6oTaTb c 
3thmh pncKaMH; h (iii) c yneTOM BbimeH3no>KeHHoro onpeAennTb, hto onepapHH Ha cJdohaobom pbiHKe cooTBeTCTByKDT BaujHM cjDHHaHCOBbiM, HanoroBbiM, 
X03nHCTBeHHblM H HHBeCTHAHOHHbIM 3aAaHaM. 

1/lHBecTHpoBaHHe b anbTepHaTHBHbie HHBecTHAHOHHbie HHCTpyMeHTbi (HanpHMep, xeA>K-c)DOHAbi, npnMbie HHBecTHAHH) MO>KeT OKa3aTbcn KpanHe 
HenHKBHAHbiM Bno>KeHHeM cpeACTB nnn cneKynnTHBHbiM HHCTpyMeHTOM, KOTopbin noAOHAeT He BceM HHBecTopaM. Bno>KeHHe cpeACTB b anbTepHaTHBHbie 
HHBeCTHAHOHHbie HHCTpyMeHTbi nOAXOAMT AJ™ OnblTHblX BbICOKOKnaCCHbIX HHBeCTOpOB, KOTopbie TOTOBbl nOHTH Ha BbICOKHe SKOHOMHHeCKHe PHCKH, 
conyTCTByiOLAHe noAo6HbiM KannTanoBno>KeHHnM. ripe>KAe neM Bno>KHTb cboh cpeACTBa, HHBecTopaM cneAyeT BHHMaTenbHO paccMOTpeTb h o6AyMaTb 
noTeHunanbHbie phckh. K B03M0>KHbiM pncKaM mo>kho OTHecTH, HanpHMep, cneAyrou^ne: noTepn Been cyMMbi HHBecTHAHH nnn ee cymecTBeHHOH nacTH b 
xoAe npHBneneHHn 3aeMHoro KannTana, kopotkhx npoAa>K nnn APyrnx cneKynnTHBHbix npaKTHK; OTcyTCTBne nHKBHAHbix cpeACTB b ycnoBHnx B03MO>KHoro 
OTcyTCTBHn BTopHHHoro pbiHKa p,nn AaHHoro cjDOHAa h ManoBeponTHOCTH nonBneHnn TaKoro pbiHKa; BonaTHnbHOCTb npH6binn; orpaHnneHnn Ha nepeAany 
npoueHTOB b c)doha; noTeHpHanbHO HeAOCTaTOHHan AUBepcHcjDHKauHn, KOTopan npHBOAHT k noBbimeHHOMy pncKy BBHAy KOHueHTpaunn ToproBbix 
nonHOMOHHH npn pa6oTe nepe3 oahoto KOHcynbTaHTa; OTcyTCTBne HHcjDopMauHH no oueHKe ctohmocth h AeHOo6pa30BaHHK>; KOMnneKCHbie CTpyKTypbi 
Hanoroo6no>KeHHn h 3aAep>KKH b noAane HanoroBon othothocth; MeHbmee perynnpoBaHHe h 6onee BbicoKne KOMHCCHOHHbie c6opbi, neM b cnynae co 
B33HMHbiMH cJdohabmh; phck ynpaBnnKDu^ero. . 
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yCJlOBI/m nPEflOCTABJlEHMiR 

HH<t>OPMALlHH 

OaKTopbi, BnujqKDLi^ne Ha 6np>KeBbie TOBapbi b uenoM, KOMnoHeHTbi MHfleKca, cocToami/ie H3 cjDbLOHepcHbix KOHTpaKTOB Ha Hi/iKenb mjim Meflb, flBrmLOLAMecn 
npoMbiLuneHHbiMH MeiannaMH, MoryT HcnbiTbiBaTb Ha ce6e BJiH^Hne p^fla flonoriHmenbHbix cfcaKTopoB, cneuncjDHHHbix p,r\n npoMbnuneHHbix MeTannoB, 
KOTopbie MoryT o6ycnaBJinBaTb BonaiunbHOCTb ueHbi. K stmm cfraKTopaivi othocatch n3MeHeHHjq ypoBHH npoMbiwrieHHOM 3ktmbhoctm c ncnonb30BaHneM 
npoMbnuneHHbix MeiannoB (BKJiLOHafl HariMHMe 3aMeHMTerieM, HanpuMep, MCKyccTBeHHbix mtim CMHTeTMnecKMX 3aMeHmeneM); nepe6on b ueni/i nociaBOK ot 
ropHOflo6biBaK)Li^nx npeflnpmqTMM flo xpaHeHMn, nriaBJieHMfl mjim pacjDMHMpoBaHMn; KoppeKTHpoBKa 6anaHca; KOJiebaHMn ctohmocth npon3BOflCTBa, BKJiKDHaa 
CTOHMOCTb XpaHeHl/151, pabOHeM CMJlbl M 3HeprMH; M3flep>KKH, CBH3aHHbie C C06flK)fleHMeM HOpMaTHBHO-npaBOBbIX TpebOBaHMM, BKJlLOHafl HOpMaTMBHO- 
npaBOBbie TpeboBaHMH b ccjDepe 3Konornn; a TaioKe n3MeHeHHjq npoMbnuneHHoro, rocyflapcTBeHHoro m noTpe6nTenbCKoro cnpoca, KaK b KOHKpeTHbix 
CTpaHax-noTpeSi/iTermx, TaK h Ha Me^yHapoflHOM ypoBHe. KoMnoHeHTbi MHfleKca, coAepwaLAMecn bo cfrbKDHepcHbix KOHTpaKTax Ha ceribCKOX03flMCTBeHHyio 
npoflyKUHK), BKJiKDHaa 3epHO, MoryT HcnbiTbiBaTb Ha ce6e BJiMHHMe psqfla flonoriHmenbHbix cfcaKTopoB, cneunc|DHHHbix f\nn ceribCK0X03flMCTBeHH0M npoflyKumi, 
KOTopbie MoryT o6ycnaBJinBaTb BonaimibHOCTb ueHbi. K stmm cjDaKTopaM othocatch noroflHbie ycriOBMa, BKJiLOHan HaBOflHeH me, 3acyxy m 3aiviopo3Ki/i; 
M3MeHeHH5i b rocyAapcTBeHHOM nonmuKe; peweHMH no BbicaflKe Tex mum MHbix KynbTyp, a Taioxe n3MeHeHnn cnpoca Ha ceribCK0X03flMCTBeHHyK) npoflyKUHK), 
KaK cpeflM KOHenHbix noTpeSmeneM, TaK m cpefli/i pa3fiMHHbix ceKTopoB npoMbnuneHHOCTM, Mcnorib3yiOLAMX AaHHyio npoflyKUHK) b KanecTBe cbipbn. 

3anacTyKD KOMnaHMM Citi BbiCTynaeT b KanecTBe SMHTeHTa cjDMHaHCOBbix HHCTpyMeHTOB h flpyn/ix npoflyKTOB m b KanecTBe flHnepa no ueHHbiM 6yMaraM, a 
TaioKe ynacTByeT b Toprax 3a cneT cobcTBeHHoro KanuTana no mhothm pa3JiMHHbiM cjDHHaHCOBbiM MHCTpyMeHTaM m flpyrHM npoflyKTaivi. ripn stom OHa BnonHe 
MOweT OKa3biBaTb mjim CTpeMHTbc^ OKa3biBaTb HHBecTMUHOHHO-GaHKOBCKMe h flpyme ycnyrn SMMTem-y noAobHbix cjDMHaHCOBbix MHCTpyMeHTOB m flpyrwx 
npoflyKTOB. Abtop flaHHoro MHcjDopMaAMOHHoro coobLAeHMn Mor o6cy>K 1 qaTb coflep^au^yKDca b HeM HHcjDopiviauHK) c flpyrnMH jimabmm, HBrmiOLAMMMCfl h He 
HBfmiOLAMMMCfl C0TpyflHHK3MH KOMnaHMM Citi. ABTOp M (MJ1M) TaKOe J1HI40 M3 HMCJia COTpyflHMKOB KOMnaHMM Citi MOrnM y>Ke npeflnpMHnTb HeKOTOpbie fleMCTBMfl 
Ha 0CH0B3HMM 3tom MHcfcopMaAMM (b tom HMCJie nyTeM bMpweBbix ToproB c co6cTBeHHbix cneTOB Citi mjim nyTeM pa3rnaLueHMn MHcjDopMauMM, coflep>KaL^eMcn 
b HacToameM flOKyMeHTe, flpyrMM KJiMeHTaM Citi). Citi, coTpyqHMKM Citi (BKJiiOHafl coTpyqHMKOB, c KOTopbiMM aBTop Mor KOHcynbTMpoBaTbca npM noflroTOBKe 
HacTonu^ero MHcjDopMauMOHHoro cooSmeHMn) m flpyrMe KJiMeHTbi Citi MoryT ocyu^ecTBrmTb KpaTKOcpoHHbie m flonrocpoHHbie qqenKM b OTHOLueHMM 
4)MHaHCOBblX MHCTpyMeHTOB MJIM MHbIX npOflyKTOB, yK83aHHblX B HaCTO^Li^eM MHCjDOpMaUMOHHOM C006Li^eHMM, MOrflM npMOSpeCTM yKa3aHHbie MHCTpyMeHTbl 
mjim npoflyKTbi no ueHaM m npM pbiHOHHbix ycnoBMnx, KOTopbie 6onee He 5rbji5ik)tc5r AOCTynHbiMM, a Taioxe MoryT MMeTb MHTepecbi, OTJiMHHbie ot BamMX mjim 
npoTMBonono>KHbie BawMM. 

Hm KOMnaHMn Citi, hm oflHa M3 ac|Dc|DMJiMpoBaHHbix KOMnaHMM Citi He MoryT 6paTb Ha ce6a OTBeTCTBeHHOCTb no HanoroBOMy oSecneneHMK) MHBecTMUMOHHbix 
npoflyKTOB BHe 33 bmcmmoctm ot Toro, npMoSpeTanca tim flaHHbiM MHBecTMUMOHHbiM npoflyKT b paMKax TpacTa mjim KOMnaHMM nofl ynpaBJieHMeM 
ac|Dc|DMJiMpoBaHHOM KOMnaHMM Citi. Citi npeflnonaraeT, hto nepefl npMH^TMeM Ha ce6n nroSbix o6jq3aTenbCTB no KanMTanoBJio>KeHMflM MHBecTop (m 
C jDaKTMHeCKMM COSCTBeHHMK, eCJIM eCTb) B0Cn0J1b30BanCn BCeMM HaJIOrOBblMM, KDpMAMHeCKMMM M MHbIMM KOHCynbTaUMJRMM, KOTopbie MHBecTop (4)aKTMHeCKMM 
co6cTBeHHMK) nocHMTaji Heo6xoflMMbiMM, m oh noflroTOBJieH k OTHeTHOCTM no BceM 3aKOHOflaTenbHO ycTaHOBJieHHbiM HanoraM, KOTopbiMM oSnaraeTcn 
npM6binb mjim floxofl, nonyneHHbie b pe3ynbTaTe Mcnonb30BaHM5R MHBecTMUMOHHbix npoflyKTOB, KOTopbie npefloCTaBJineT Citi. 

HacTO^LAee MHcfcopMauMOHHoe cooSL^eHMe npeflHa3HaneHO flrm Mcnonb30BaHMn TOJibKO yKa3aHHbiMM nonyHaTen^MM m MO>KeT coflep>KaTb MHcjDopMauMK), 
jRBrmKDLAyKDcn co6cTBeHHOCTbK) KOMnaHMM Citi, BOcnpoM3BefleHMe mjim pacnpocTpaHeHMe kotopom uenMKOM mjim nonHOCTbK) 6e3 npeflBapMTenbHoro 
pa3peujeHMfl KOMnaHMM Citi 3anpeLAeHO. B HeKOTopbix CTpaHax cnoco6 pacnpocTpaHeHMe m pacnpefleneHM^ MHc|DopMai4MOHHoro cooSlaohm^ MO>KeT 6biTb 
OrpaHMHeH 3aKOHOM MJIM HOpMaTMBHbIMM Tpe60BaHM5RMM. JiMAa, B paCnop5R>KeHMe KOTOpbIX nonaflaeT HaCTOHLAMM AOKyMeHT, AOTDKHbl 03HaK0MMTbC51 c 
yKa33HHblMM OrpaHMHeHMnMM M npMflep>KMBaTbCa yCTaHOBJieHHblX npaBMJI. Citi He HeceT HMKaKOM OTBeTCTBeHHOCTM 3a fleMCTBMJq TpeTbMX CTOpOH B flaHHOM 
OTHOLueHMM. HecaHKAMOHMpoBaHHoe Mcnonb30BaHMe, KonMpoBaHMe mjim pa3rnaujeHMe HacTo^mero AOKyMeHTa 3anpemeHO 33kohom m MO>KeT CTaTb 
ocHOBaHMeM Ana cyfle6Horo pa36MpaTenbCTBa. 

Citi m a<t>c|DMJiMpoBaHHbie KOMnaHMM Citi MoryT BbiCTynaTb b pa3JiMHHbix pon5RX no OTHOiueHMK) k MHCTpyMeHTaM, npeflCTaBJieHHbiM b HacTonmeM AOKyMeHTe.Citi 
m Bee ac}Dc|DMJiMpoBaHHbie KOMnaHMM Citi, BbiCTynaromMe b jikd6om KanecTBe, B03naraK)T Ha ce6a TOJibKO Te o6n3aHHOCTM m o6n3aTenbCTBa, Ha KOTopbie flaHHan 
KOMnaHMM cornaLuaeTcn b paMKax pa6oTbi b flaHHOM KanecTBe. npM stom tot (Jokt, hto Citi m nroGbie ac)DcjDMJiMpoBaHHbie KOMnaHMM Citi BbiCTynatOT b nofloSHOM 
KanecTBe, He no3BormeT CHMTaTb, hto Ha flaHHbie KOMnaHMM B03JiaraKDTcn nK)6bie flpyrMe o6n3aHHOCTM mtim o65R3aTenbCTBa, a TaioKe He no3BormeT o>KMAaTb ot 
A aHHbix KOMnaHMM cTaHAapTOB OK33aHM5i ycnyr, oTJiMHHbix ot hbho npeAOCTaBnjqeMbix b paMKax mx paSoTbi b ashhom KanecTBe. 

npM npMHHTMM MHBeCTMAMOHHbIX peLUeHMM MHBeCTOpy Heo6xOAMMO paCCMOTpeTb B03M0>KH0CTb A^aepCMCjDMKaAMM CBOerO nopT<t>erm. KOHAeHTpMpOBaHHbie 
MHBecTMAMM MoryT noBJienb 3 a co6om SonbLUMe pmckm, neM AneepcMcjDMAMpoBaHHbiM nopTcjDenb. flocTaTOHHO jim AneepcMcjDMAMpoBaH MHBecTMAMOHHbiM 
nopTcjDenb? Otbct Ha stot Bonpoc 33 bmcmt ot uenoro p^Aa cfraKTopoB. HeKOTOpbie cjDaKTopbi npM paccMOTpeHMM 3 ktmbob Ha BameM cneTy (cneTax) Citi 
MoryT OKa3aTbC5R HeoneBMAHbiMM. riosTOMy BaM caMMM Heo6xoAMMO TLAaTenbHO paccMOTpeTb Becb cbom MHBecTMAMOHHbiM nopTcjDenb m y6eAMTbcn, hto 
OH COOTBeTCTByeT BaLUMM MHBeCTMAMOHHbIM 3aA3HaM M HaXOAMTCn B AHana30He BameM yCTOMHMBOCTM K PMCK3M, BKJIKDHaa BaLUM 33A3HM B OTHOLueHMM 
AMBepcM<t>MKai 4 MM MHBecTMAMM. OSpaTMTecb k BameMy cjDMHaHCOBOMy KOHcyribTaHTy Citi, HTo6bi oScyAMTb pacnpeAeueHMe 3 ktmbob m noTeHAMaribHbie 
CTpaTerMM no coKpaiASHMLO pMCKa m (mjim) BOJiaTMJibHOCTM p,nn KOHueHTpauMM nopTC^erui. 

Citigroup Global Markets Inc. Citi Research HBrmeTca noApa3AeueHMeM Citigroup Global Markets Inc. Citi Research npeAOCTaBrmeT KJiMeHTaM no BceMy 
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